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, ##fJ^)il£^?t0W LIBOR 2 IC0^0 LIBOR 


n, m 



m 



it 







1 


16 


%o tcfn 




l5liti:$fij 



5 A 12 0S)t0W##^lJ$Ji7.OO%„ 






® iTl993 ^8^ 14 aji-tlXaTA, SH4'fl<!Rtta*5tS.ij!;]iSiiJT-1'II4Bo 










SB$ ■ 35 ■ 







6.25%, fIJiteS?iHffll|fit 7.00% 


7C, 




(100 




94^) 'mmn^^: 



jL!i> 


7.00 6._2i^ „ 94 


100 


360 


1 958.33 Htc 


(4.1) 








iJM^ll 958.33 




ISn o 


lit JiftXI'J H gp i!fe H tmn 

mm 


smmmBzmn 



iQj\ O 




nwfjto a#, it 






(ir - ic) X A X 


DAYS 

BASIS 


1 4. f • V days_. 

^ ^ BASIS ^ 


(4.2) 




1,* 



. I 




, DAYS 



BASIS((!0itf 360 5c, M^#WSf 365 5c) 

(im 6.25%i^^it 0.0625)c 



1 m 




tei^^4.1 I^BPJIl 958.33:i|7Co 




-I ± #, 


, Mt; 





5!fJii*l 923.18ll7n 



i5ft, 


So 



^r1:±^tij$ltt)liltijip6.25%ift0t, 

X3^fO|f:^rlPg^6.25%W LIBOR, HXt LIBOR 



■ il 


• 36 - itllSf 


38 






>A^-t 




(^Sk) ^L>L, ^fiJMtSiEfio 




fsm^±^J, f 11*17 EWt 






w^i^4.2nnmami-. 




a. - 1 , ) X A 


BASIS 

DAYS 


= 1 923.18 


+ L 


(4.3) 


m 



ft±®W^-7ft, lSfflfiJTOAW5?ft!l^#SlJ$*'J^1923.18||%, fll 

ti£('Mft 30iJ:l(n#-#iafflfJWll 


ft*?t0, BP5^12 0mH, $*iJ«Wli(it»*5|5T, tltl® 


f^*m 'mmmi^Mo ft^tjB, spsii ursine, 

m^T, Sc*WW LIBOR«$*7.00%o 94 tIfftifJ 


>lii> 



35.15 liTt:, 


1958.33 liTto 


5 j 12 aifflH&^Ji3t^fgi:fJ$S@Sft7.oo%W07„ ji 



yt 


IWft 5 ^ 14 0 IfflEiJtl'Jft, ftft 8 ^ 16 0 18277.78 H 


16319.45 MEo 


16 319.45 3^ 
1 000 000 94 


= 6.25% 


(4.4) 


ui 

s 



ta: 




I?-, LIBOR tfciPif ft libor i ^ 


lfelliMI^P<ltiC«^*ftWA^J¥±SjlPl%o ^J^i#6.25% 




#j^#1.00%, 


7.25%, Mft-ttSllEW LIBOR 1^4 


{Po 


fit • 37 • 



, LIBOR 


LIBOR 

il;ftffWt-T±iE6^J?, LIBOR iP 1% WfJI, 

iiSitatBtKiitsy LIBOR wafj^o fti:An 6.25%M^j¥s^si&syfij 

3^#J^ 1 923.18 

WfJ^*6%!|§^|ijaS^94 AtffW^lJE 30.13 

1 953.31 

lMfJ$ 8.00%^i: 100 94 20 888.89 

18 935.58 


mW 8.00%^t 100 94 AWfJI 

« sy fij ^ t lllj ^ ® t A )S &^) ?^ t ® ^ ^ 


18 935.58 II:7cW^^W^* 7.25%, fli^pilttiS'fiJ^I^fcB 
100 94 AffifW 0.002%, PlH.|0B&7f^i+o 



PJfflH:tlHlK! “®5n” 

fgt 6 9%, 


if-^(i2 'fB 10%, SP 

(1) St-^^^i0%WfJEo 

(2) gf#^^®9%WfiJIo -^ittl^Pt, l?tB-f^6xl2 WSffltfriS?, 

a 4 - 3 B tn 

ffl4-3 SKSflJWiX^fil: “?«!«'»□” 



10% 






■ 38 • iKlISf 


1%0 lEjPffl 4-4 J&tbW, fi#6xl2jiffl 

11 %o 


ffl4-4 9tS6X12 SJtSfJWiXMfJSp 


OH 6"^H 12 "hH 

9% ^^11% 

A ' . B 

10% ll5Tl%'ftX 


i 4 - 5 l^ib^fSTK-t 6 X9 fn 9 X12 

ffl4-5 awwtj.ixtffr: 













Iff ■ 39 


ttnBIflBtlBlW l/3o Hitfc, 3 fg:^, a:t5^t 9xl2isSi^J^ 

lithistlt 12^^6<l^lj$i^fii3^'sr^,^, BPA^^14%o 

*1 












yfv 




s:!|^fij l± fill fij I-If #{g ft rt 


0 


4-6 


Ic = I - t 




¥): 


I • 


(1 + M,)(l + iptf) = (1 + ia,) 


J5S;fJ3SSiJ0filltf1:t^fiJ$ 


tL 


t-F 




t, *iA.BPIHSiJifiJBfilj0||Bl 
u lll^BPfflliJIiJSIBfillBlfB] 


h 


(4.5) 




, ft^^4.5)|#*:fj^r^. ffdlipfillll: 






• 40- itlSf 


42 





(4.6) 


B (^j$nit 




7C0^—360 1 



365 ^) 






^J^CsniCA 4.5 ^SRlo 
30, Di = 124, Df = 94o i, = 6 |-%, 4 = 6 j%, 




tp: 


tp - 


0.0625 X 124 - 0.06125 x 30 


94 X (1 + 0.06125 X 


30 


= 0.062580 ^6.26% 


(4.7) 


360 


) 


t-T-efn 

^ 4 - 1 ?iJtB Tft 1991 ^ 2 18 0 

(aS9-), LIBOR 7jc^t 


*4-1 1991 % 2 ^ 18 B LIBOR Klfll¥ 

PJfflH LIBOR LIBOR 


Itn 

13.6875% 

6.6500% 

2-^1 

13.4375% 

6.5625% 

31" J! 

13.1250% 

6.6250% 

61" 1! 

12.6250% 

6.6250% 

91-11 

12.2500% 

6.6875% 

121".^ 

12.0625% 

6.8125% 









#09 iMnftlM 




M 










m ^ ^ 

m ^ 


itigf 






MB$ ■ 43 • 




^ 6 ^ 9 MMM^WiSLo ? 6 8%, 

9%, 













•44- iHISf 


iEft: A SIJB3R 

$pa4-9a;;f/fs, 

45 UlJtt, (3t^) W2igo 6t^fJ¥±S 

1 %, 



tt^Jo 6 X 9 

3%o ]SLa4-9bo 

iE^ffl4-9c0fiia5W, Heines® 

afiEjiseinwasEo 

S-®, S6t^^ 9 t^fJ$IP±S I%0t, 

WflJ$!|^T^2%, ^jg4BPJIi^3%, ^±Sl%c )|fl^S;4.6ia^T^*S^5}• 

M», mmmi is nil , a#sij: 





(4.9) 



$s$ ■ 45 - 


S4-10 

is.hJUt*,^ iL±?t-1 !sfpli,sp±fni'a,^ 


3-9^SSIfiJ$fti!:' 

-1 

+ 2 

+ 1 

6— 9 ^ 

-2 

+ 3 

+ 1 

9—12 jaffl$J$tt'ii!' 

-3 

+ 4 

+ 4 

6-12^SSBfiJW« 

“1 

+ 2 

+ l 








•46- 




47 




%o 2|s$!||fia3S-^;KifW^itxA, ip safe, ^W^n 

iUZ^o 


SAFE 


^Tasfr^jisAFE, m 


(swappoint) 

*5^515* H#5^11515o ffl 5 - 1 


ffls-l 








d) amw “ftaw^rcsjijEa" “tnii:*” ibsss, 

“«¥!:»” -fiitife ‘■tffia»” 5swiR^« 





$s$ . 47 - 






rtl^rFr6^'>r5^^^A+-7fl>yfb ra n-?*?* 4:1 HH a-ht. -bl^ 


m^M, #jifflC$HST5l5o 5!-tf^g^tWa, i#% = 


1.8679 







¥T^MIia^j£WfJ^-h?l-ls, ;5:BWfiJl#3S—^itA, 








mss t W o 




s, A-MSo 










^ 5 - 1 -'^ 1 ttisy^EP 

AMtfJo 




-48- 


49 a 5-2 ir 5 itir 5 ft 



7C 




iPSi -1 000 000 

+ 1 000 000 


10 1.8000 


10 1.8000 WiPIPC^II^aiTC 


+ 1 800 000 
-1 800 000 


1 -1 000 000 .1.-► + 1 806 000 

10 1.8060 HOC 


6 % 


10 % 


1 ^ + 1 000 000 


10 1.8679 Wi 



7C 


- 1 867 900 


10 + 679 10 + 60 



5-3 



7C 


RPffl 


11-.^ - 1 000 000 .1.— + 1 806 000 

10 1.8060 


6 % 


10 % 


10 1.8679 WSS^tC^HaHTC 

1 ^ + 1 000 000 -<-1-1 867 900 


10 + 60/+679S,^2fT 1X 12 g«^<f aW2tt 








ti]ll(lfj785 t*,So flkt^16 600 S 4 


, M 



9 200 11%)o 











SS$ Si6^SIS»i[»il! ■49- 


50 



S^o jiBt, ifW^itlJI SAFE SiiWi. 


t-, i 


SAFE;^$jt Synthetic Agreement for Forward Exchange 






X't M w # i: IP M M )!'t is P'P r i: ^ I'i] ^ f- # 0 


iiSISiWttnlWi^ SAFE W^JiCt#fli3|5: 


SAFE 





wiAws^c^ptiifw, KSj-RftT SAFE rnmn^ 

“IIJM”, M^;i|iJ^W^)<l;)cTo 

SAFEm 





m, #fPffiiltt SAFE, mac, SAFES^tgjISSt^^/^ 

l&. SfJ-fePSftlJo 




SAFE ]f a, 

(^J«!.JlW)o “iD^iSifi” (primary currency), 

(secondary currency)o 

-^|iJ02m, 4SiJS^0#5i^^[al5t5o SAFE IP^ 

Ji—SSci^o 

SAFE 0 fii >*fJl 0 

ffi SAFE iPiSfflllJ^I*®-#, SAFE 


51 




• 50- iMIif 






tSAFEBt 43^*1] B, 




a i 


W-m SAFE +: 

• ^ N t td ft - «:Jt ± 6^ is JW )(t S 


e ^0 ^ IS rfi fp !*: gi IS il5 ;t fa] a ft 


fiE*«#^6?)0W«ft 


^^NStaiteJSltrfi 


SAFE S^7|tift)5EmB^ft^t)!)'^{i|tlS6<I SAFEBBA 3t(4= ^ Ji4, 'Sft 

^H^ft^tlf^tiJilgW FRABBA 3t#4’W7|tig*W4ifW:t 

iT* SAFE4’twt^ji±6<ia4«LKi®i:&-t^S6<iW#?c$, wft# 


A. 


SAFE 




7J> 





4^iiijm 




V ^"TT* 

^Vn 


±¥6^B'?i: 



All 

At : 






OER-. i;gC¥ 
CFSt 

ssR: EPS^Xijti:^ 

SFS: ^I'jaSiCl 








fif s^m&Mfuiinsi -SI- 

15-4 SAFE^ii 





1 x 4 SAFE w 

WMtl#0;tlSo SAFE 

(fixing date) ft®, 0 6^M^(Sn ±-#Wffl 4 - 2 0 

nzmmo 

jit. (fefrufe#^^® OER 

fncFS, |W!B^, fikffM!|4X||J0WfJ^0WSgC^iST5l5, 

m^^x±.mmo 

**ie0, SSR^tlSFStb.!|^W.% LIBOR iT&M: 

mw^mmm, 

to SSRfBSFS.ftli&iittWfttf.^® t^ASP^WiicffiJo 

ft SAFE Tfid^tltiijiiijlliSft-ft^l^^S'j 0f(i|iJ^ 0 
$ (iPOERftCFS) (gpSSRfPSFS) 


(D ^ Reuters monitor SAFi ?J SAF5 




•52- i»IS¥ 



53 




_ yK “ 




, S + 



dfe 

a 


t “tM” 



ERA 


FXA 






O 


E RA iz ?i m ^ 6^ ife r fc ^ 

Sjtt, 


-CFSfnft)ffrU:iC^-SFS&<]t 

4^||J a fp ®J H |Bl 6<] fC^o 

I fj 6<j t fi tfe ^ g T “ 1-1, 





ii#, ERAlfc^j 


# ' 
> J 


BP3^|ijaf|]iiJfflB:tlB]6^fiJMo 

¥7jcfWttf5r^^o 'e^izj®iTCFs^HSFs;tra]Wiii, ms. 

?gMT OERfQ SSRil'Bj&^ff jpjtii^ 








yfv 





ERA, a^iHj^ERA 

4SAFEBBAjtfttit^X|lJWI)fMW^f-t, S'Jgltr^^, ^Tjc^pjsglf 

team. ^^TIllflTl^fnS»tllfeT<IERAfPFXA;tl'H]WB; 

91 , ®iO-a:W#-§-o ihll^fnJ^'l'T^'Jii-iCffSA 

-T: 

Am 




9S$ • 53 • 




B (-¥ 360 365 ^) 

^JifJlH (M) 6<]'Wo Fj5ff)^-1-Tt^Stl^^»ttJi*55iHi^l>i5^ 

(c), (r)o ^.Fsk^, 

FsfiSStawBPSsc^, 

w wtit c og# r 0 

\m ERA ■. 


Wc - Wr 
1 + ( ! X ^) 

4.2 mu±&o 

4it# ERA w, mmummumw^ 

FXA w^fijw, 




Fmc ~ Fmr 

iK|lJISC«FXA = Am X ,^,.^D. - As X [Fsc - Fsr] (5.2) 

1 "T \ Z X ) 


5.1ifof-SPMiJ%jiT^fJ0 

Mo 

)!'tT ERAfn FXA5|5i#, Egfi^T«^±WIS[ 

iw, mwim), m 

)i5S^Wo 

SAFE 


55 


•54- iHISf 


M t W * S'J iSc MJ S ^ 3? m f&] Ic :^r t # - 1 ^ o 

SAFEBBAi^rWAWW, 

Wc = CFS W. = SFS 


Fsc = OER Fsr = SSR 

Fmc = OER + CFS Fmr = SSR + SFS 



£(3^|iJM) = 0=>Wc = E{Wr) (5.3) 



E (.) mm^o 



3.2 




ERA = FsX 


1 + ( t>2 X 


1 + (ipi X 


DAYS . 

BASIS 2 ’ 

DAYS ' 
BASIS, ’ 



(5.4) 


ME$ .55- 




ERA 

Fc 




tpl 


m ERA 


ERA 

ERA 




DAYS 
BASIS 1 
BASIS. 




(360 Xlc365 ^) 
(360 ^^365 ^) 


nm±. 



W^^4.5Sffe$i;a: 




ipi - 


JL ' JjLiM^L 

I 1 + ^si ^s 


- 1 


fP 


IF2 - 


J_ ' ^ + 112^1 

^F I 1 + ^S2^S 


(5.5) 




isu is2 
4l» ^L2 


^Ll» ^L2 

h 

h 


t (360 ^365 ^) tM 


WP*!B$^SiJBWB^rBl 

WP»IB$fJlBfi?|i^|Bl 




= S 


1 + isih 
1 + I'si h 


(5.6) 


5.5^P5.6'g-ft-®, asfn#Si|^nTl^S;: 


ERA = S 


1 + 

1 + tritr 


1 + isits 
1 + isi^S 


(5.7) 



. 56 • i»I8¥ 


3,2, #ij 0 H wttctn 


¥^T: 


^ I + iiz^L 

Wj. = S -n-r — - 1 

U+ZritL 


fq 


1 + ic2tc 

Ws = S -i-- 1 

I 1 + 'Sl^S 


(5.8) 


57 ^4': 


Wc 0 


m 


/ 

(Wi- Ws) = S 

\ 


1 + ‘L2^L 

1 + kltl 


1 + isih 

1 + "si^s 


(5.9) 




ERA = W, -W 


(5.10) 




To 


safe 5.4 m# 


ft(na#*FXA6<)^tf^tu-ti^s;5ts, #3s6<]Ji, aiixfFii^ineis 


t^To i^^5.2 j^FXAittiUTX 



, iERA-#, 


tffm^w#sijFXA6o^awtfec atucf: 


Fmc = E{F 


MR 


fn Esc = E(F 


SR 


(5.11) 




mm 0 wsfflftcicswif sj= 


$S$ -s?- 


Fsc = S+Ws |q Fmc = S^Wl (5.12) 

FXAW'&l^to Bft. OERllS + Ws, 

CFSIJIWl-Wsc 

C^, a-^ERAl-#Wo 



4 


58 tiitstaaim X^Si^to lx4^7C/«l^J^ERAffit0^. ii 

“158/162”„ “l?t/^t”o tm 

tMtIil 158S,^|?-f)) 1X4ERA, 162S,^SAo #fe5!5, ii 

m” m, {0$at*wia#c 

SAFE ft 

ipft-i'ftswii-s: (Xc-Xr), iia X tfci^jigicr^ic# 

Jticgc^, ERA, FXAc 

SAriftfiJo ft#ftXIHf A1@ST5|5, lA#g 

tt&Xc!i^ SAFE WSttta SAFE AMXr<Xc, 

^lE%io SAFE tftfij, S^#atSW)i W 

t«&c 

(iR-ic) S#-^^5to 

ftii#1fiaT, ic±, 

ft, tftiR>ico sio 

^SAFEi:^^SS6<jA‘i?:MSX, aifcjiiji, 1^35—g) SAFESftSIJSI 0 
(Ifo^s^|ij0) 

sAFE!i§iiitwjis^^s;iiW3KSft&o ^ifs, mnm^^nmmo 

TifjiftTERA m FXA 6<i)5!ii", jiftuift^fnaiiftiisiir 

SAFE, iPAUkStteA'fftfJo 





■ 58 • iais¥ 


SAFE 


59 






SAFE-^j 


, SAFE ^2 
















o 


t5fe, («) $= 





i-t^ 




1X4 M 




1.8000 





«HW: 


53/56 


6 % 


9|% 


212/215 


64-% 


9|% 


158/162 


6.30% 


9.88% 








3xhfl 


m 



3xhH 



7C/fi 




1.8000 


176/179 


1.7000 


166/169 




fl|$. 


6 % 


6 % 



10 % 


10 % 






?j ix4ii%fn 




fiiii 



#r:^o 







(1) ftlx4j 

(2) |?ai 1X4FXA 

(3) lltli 1X4ERA 

Sl?^^l^ 3^)41X4 2^0^, (215-53) m 









T, 3xhH&<ji^C»«T 176S.(S 




^rxjo 


14S,S, 






$S$ • 59 • 


^Pftj?fi„ (i&tiliWBtl^tit) ft 

H-^lflET, *iHWf<J?l’ISl 4951104^ (^1 400«g4^f^tfc«?), ft 

i^nf+ifST, w^mmM 959m^% (4 4oo^a4jS#ttR)o 

15-5 isDi^sMs^aDf^fir 


11% 



®3fe69lJ!^-t4flaS|/S|?2Si 
-•t ^ (§ iSff W SP W/3^ 


ft^-f>t'1f9iTafJ7ft$nJtk;^Wl»JfitEHftftSPfflr^6^$?l]c - 
BPj2i'|il?jtllSiPffl, ftftt^rt 









• 60 ’ itlIS¥ 


61 




5-5 SHJIH5feBPS!lfe;^±a^Jl05 300i[i455:ft;iiP''Wl04 
i. KfJTaiPJ400|6B'i^„ *fji«^'&5l04 900«l^^Ji#* 




104 900®i^3^W«'l'\ 

a^ij^i®fij2 959^8^3^0 


As = 1 000 000 Am = 1 000 000 

Fsc = 1.8053 (gp OER) D = 90 

Fmc = 1.8215 B = 360 

Wc = 0.0162 (gpCFS) 

*4;, (^J) 

Fsr = 1.8000 (IP SSR) Fc„ = l 


F 


MR 


1.8176 


= 0.0176 (IP SFS) 

z = 0.10 


Fsj? = 1.7000 (IPSSR) 

FjvfR ~ 1.7166 

Wjj = 0.0166 (IP SFS) 


f =0,10 


#ji*M'ftAii-^5.ifq5.2, ScfnUCUfJTX 







FXA: -1 495.12 
ERA; - 1 365.85 


FXA; -2 958.54 
ERA; -390.24 




SAFE, SPAli®IS;^gpft«tS^#WfiJP?o 


T, iAiifflii-tjsffifq FXAt#p<jfij?@|PiT-'fg, gg 




ERAPdfiJyl^J^l^rfC^W^gllc 



01$ 


6t 



1.8000 T^IIJ 1.7000, 


5.6%, BP«tnr¥tfcTi^5.6%, jim 


»,^^T^iJl66S*.o ERAP<)^f:HjtfcJil 400tH^3SfB400 «a^j£, & 

fast 3 

(10%) iffSo 


FXAf(IERAp<]^SS-#W, faS^Dll 

f ^ ± fa a«! a f’hc a: - # o 


SAFE 


SAFEX^fEP*^C^Bflt5(]»t^IESAfnM#P^o Sfl 


niffisitw, mm, SAFE 

EPfflr^t^t3i5Wi^pi^wsa^sxAi9i6f)o 


62 


il:lcfn5|5#-Tfft£Wf'hCSft5JS. 4^5511. 

fpspss (iS[t*A), ffjM«fn*A"^s.zftiuwji^c 


NPV, = - 


Aiit 

1 + i it 


(5.13) 



i»Ig^ 


h 







H 


SWAP 


Aijt 
1 + i 1 i 


(5.15) 


K4» 


H 


SWAP 



: 






tf ^ Pti sp ^ i m rI w a IS ^ Ks s m $ 



kMJiFXAX 


H 


FWD - FWD 


- apxA'~ ^ 


Kih 


■si ts 


1 ■'■ ■li ■l 1 ■'■ ■si 


Atfi tp 

1 ■*■ ■li *l 



(5.16) 




H 


FWD ~ FWD 




HpxA^mmFXA 


iV 1= 


5.16 ^ib TBPSI521P^f[ii. FXA p<):^ri^a&o 

15 433 Htc. Ml mM 



5II5ER 1.8000 T^llJ 1.7000, ipi^iiltffl^l 5431114 


3Ko i 
■^*‘ 



#tf«T FXA mmnwM ms isa^js. a^tit 





ERAig, 


HJftSfni 






ERAMjeHttW 

a. 




3.2.^bi), ^tsp^waiTm « 

fn#(b: 


© RH«=F36^«H4-l!«jEM$M6%. W3Pft#ix4S 


$S$ .63- 


^ERA - ^ 


1 + 2 


S2 f S 


1 ■*■ ^’si 


1 "t" ip2 tp 1 ipi tp 


(5.17) 




H 


ERA 





^^5.17 tfc^tBT-^ERA 


0 5.16 ^R, 


^iFi<iF2B7, Hera Wfi6^; ***$Btt, 

ERA^Rtt-Slo 




ERA 



-8 6181%, a 


lS7^^!®ai5 513 


®Kai?tll8 618l%o ?±1, a-^FXAi 




asfesiji, ERA WBPI^jg^S^, iSKt^jiiaiS 513|IH^3S, 

Metl?48 618l%0 lit, a^FXAii^Wipffl^ll-RiElf^gSo a 
H, *^i:#ifa£T. EPffl'»A 1.80 T^SIJ 1.70 1^^#862«ai^5£p^i8 


1 366|IS:^*^-'-.(^®0 


SAFE 
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CME 

157 251 

1 034 513 

232 

LIFFE 

139 443 

1 133 710 

176 

Osaka 

148 976 

949 622 

172 

CBOT 

176 644 

934 828 

93 
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221 235.34||%o & 

+ 0.677876466 o 


PVfiia = 10 000 000 X1 - 10 000 000 X 0.677876466 = 3 221 235.34 
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in “Wi/r^f/r—-iims” MtTo «cfnt3feffS&«iP 


mmumtmo 


mmmmn 








Jic ^J$n. 


100:^11%, fjlt*5%M3X6i 




ifX5%, $n^##l!l$fflcX 5%, 32IWX# 


X#4 



mio-imjmmmmmm^.o 


10-1 gJI8?iJ*)*iXM5# 


=o 


n 
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7,500 

5,000 
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5PSlJr/T^, 








't-*.«w, 25%, §ta#, fiMfijwiS!W5:#aft@firi*aT*f*i: 
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98 (Jio iHlti^ 8 - 3 

0 . 01 , mmm'hm^ 25 







ffiio-2 




(EftXtTSftliliWA**, £W«¥E*5. ^tttin»IW3J->9fa*Wm«««, 
«t »6«*3 |es1 . 
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aio-3 6^i±N^ll55>g)f^o Min^t1&t7 98. m 


TX^#WAW5!{^^^t!P® lO-S^Jf/r:, RBtM/Riij^A'W5#'t#S 


c 
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7 500 


5 000 
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5^ 
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(10 000) > ‘ ‘ ‘ ‘ I ■■ 
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97.00 90.00 99.00 100.00 101.00 102.00 
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tmmm^i, m-. 


)S 


TTs 


•^I'C 

•WiS 



ig 


•m -m 

•fs.mm 




10-4 MS; 






ISf$ ff: UiSSfH ■ 195 • 








• 196 - itIISf 






rt4{fr{| 


BtlUl/l-lt 


tF<l 




f-lft- 

ft «1ft-ft f T tt ^ ^ Iff t& «; ft 


m. tK^ i^A> nm mm. ^\m. mm 

^m-im 5.6 100 ® ABC 

100 Kc 23 xyz t 

193 110-6 



{H^I5c4p^@T3f5c 
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mmL mmnzmmo = [^*t{t«0^ 

s^iEiffic, 95 loo 






;ilOO&^Tg, 











^fflft-erp^mfgspspc 


MAfio j!P^»5(1*7UWEP1 tc^ 

1.5000*%, HIM WSSPC^Ji 1 *#= 1.4900 *%. 8P-^ 




1.5000*%, *«= 1.4900 *%, 

1.4500 5 *i)- (MBPSPr^). W32SiJtt&* 


1.5500 6*^ (MjifflC$) 


ilio-7 JIBttHs 


mm-n 



sl!Hfrls = 9o Jiii|ffri&=95 


□ 04lW{frfi 



3?fflf/M« = 100 
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90 95 0^, 

l^t&-lSCc ® 10-8ijiB|TiiS^i^o 

195 ffllO-8 tffrt, ffr^hifD¥«l»!a 
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*$±*7fesija^f#. 

fflio -10 ll7t:5l^^5S;**WtJK«iS 


0,3000 

0,2500 

0,2000 



0,1500 

0.1000 

0,0500 


0.0000 

-0.0500 


- 0.1000 






^^* 1.7200, 0.06 

0.04 mm. 

Sl0-2^JtBTS#ll% 

ik 1.5000 Si] 1.9000c 

t^J 7 +, i ii^=1.7000 

tmmm. 




9f$ MS: USaMtM ■ 201 • 


* 10-2 




mit 

trt 

1.5000 

0.2200 


1.6000 

0.1300 


1.7000 

0.0600 

m 

1.8000 

0.0200 


1.9000 

0.0100 
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3st!t«ss, 
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fp 1.6000 S«?5IJ tt&A 1.6000 

0.09^^, fflil'JMli^O.l^]?:. 4®±, a^fflftW^S,^¥l®0.09 3 






agff*, fixrS]^«o.i^^, i 

1.5900. mm^ 


ft* 1.6000 1.5900, XtJ 

tft* 1.5000 6<llRSif„ 

10 - 11 , 







s^fjtft* 1.9000 6^#3tsi. mmmmm 


H, W«lf#T0f5, W^Htft* 1.9000 jitP-l- 

Mo 




^-m, jikMjsat 


ft* 1.5000 MfflftSWo Xfltft* 1.5000*8J-?fi&t 

itrto RilxMM*75/!^s»±Jt-o.oi3S:, ftffllxt^to.oi^So 

7C/35£f|-l 1.8000 SSJ 1.9000 Bt BgJit 




rtMiEUtft* 1.7000 MSIft*as#o fjfti^litft^)-®]* 1.7000 fn 

1.8000 M*IX, a«iE|iJtftSl§Mffl^lffllXfMfft0.04^«, fiJitTC 


m^ti^'SL'Mk 1.7000 Majfn7iCT±f|-0.1 ^S^ft^fiJtft* 1.8000 M 

ffittB^isiif-ft* 1.7000 M«ft-i4i|{io ats* 
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ff-i^iiiTc/^jSin^ft-s 1.8000 j&x#jf/rft* 1.7000 
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^1^ 




i 









( 1 ) 

(2) lSlJffl0 0+t 







^’3 


10 - 3 ^ 10-9 
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202 ffl 10-13 


0.4 


0.3 

« 

* 

« 

* 0.2 


0.1 



95A%mtE^i^ 

mm^0.09^o 95.4% 1.54 1.90 ?|t 

Ic fn i|5[ 6<J«S+:Jj-/h't» 
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100 ±^M no, fffiSijfc no ms 99o 

203 >A 100 1|] no Ji 

ft ioo*«ili±ittc 10, 6Pio%, no fj 991ft no S«ili±T^ 11 , gp 

io%-io%=o, i%o IE 

fito ft±#!lt, 110/100 = 1.1 fu 99/110 = o.90o 

1.1X0.90 = 0.99, SPS;S#t&j^lt0lfrl&S<lO.99fg„ 

In (110/100) = 0.0953 ^ + 9.53% 

In (99/100) = -0.1054 ^-10.54% 

In (110/100) X (99/100) = -0.0101 ^-1.01% 

1xi±m, no TPIS 99 100 ±fts no W5(=ri!(A, at* 

)('m, t(ntMe-« <"“i#|IJ0.99^99%o a#it»^0|S)SWt1^Ji 99, 

to 

= ln(S,+i/S,) (10.1) 

- ij (10.2) 

E-SC. 


® (WeAlS)„ 


ft# ISS:iltlSSi« •207- 


^-w%mi3^{p'> ff So -100, tinifsij: 

s, = 100 Xe"‘’-*“ = 110.52 
82 = 110 .52xe“" ‘“ = 100.00 

10%^gT^ 10%lHlll®JTJS5|5Wtt, 

m¥:: 

100 , 110.52, 122.14, 134.99, 149.18, 164.87, 182,21, 201.38 

100 , 90.48, 81.87, 74.08, 67.03, 60.65, 54.88, 49.66 

tarn 10 -14 ^ 

aiiiirio nm 10-15 10-15 

io%,#«^ 6 ^^ 7 ^i;j^ 20%,ffl 10-16 

ffllO-14 SgBtfil$ftWfflttl¥5lJ 



® io%wit-K^a7«4^io.52%wt»Jiic#7F:<f«io ui»-*«iT«^ipj^*io%, fi-ea 

10.5156%, <inm*§l5;#, 10.5171%. 
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205 lio-is 



110-l« 




206 











fft Md: HiliMti •209- 


ln(S,/So) ~ N{ixt,o(t) 


(10.3) 



Btl'sJtWtlS 


N im, s)ratfLWiE;S^t, 








a 



III 






)k^ 



ft* 




1 



ln(S,) ~ In(So) + N(/i/<, ) (10.4) 


jiMSn 





S,/So ~ 


(10.5) 


10.3 nTWfJ 


£[ln(S,/So)] = i^t 


( 10 . 6 ) 



E [.] ft 



® 10-15)ii5:^u= 10%, o=20 %fqt=i 





^ 1.1052 0f, itl00?fj!&, 


tf&*110.52o attftfna 10-16 

112.75 tin® 



en 

BZi 







0.9048, ^^$0111?^ +30%, 

, ttt&tb?|-S 1.3499o ^tt¥flm^l^{tj^ + 10%WlE5S5)- 


W, - 10%|n + 30%6fl^f6tti^l^, JtMtfStt* 0.9048 fH 



•210- itilSf 


0.9048 fn 1.3499 IIS'J (0.9048x 1.3499)“-' 

= 1.1052o 

wm7jc)s-i!Co 

207 fig, mvmmmmm 

(0.9048 + 1.3499) /2= 1.1273, litkfiirdSIJW 1.1052 S;)C (^Bffl 10-16 

mmm\.ni5'm&)o m±, 

2 

£[S,/So] = (10.7) 

e"-‘° ^®-“''/^ = 1.1275o 100, ® 

112.75, 10-16tl&^)-fi^lf^WT±^fio 

fins 

(^ + i + ^-j) /2^e>‘ [ i/ + e-^) /2] =e^cosh (8) >e^ 

S^cosh (8) X'MSS|5;^fil, *W|fr@f^ 

f^ = 10%, 8 = 20%, 1.1273, iEH&(lKfi 

tt 1.1275 fSl0.7^ijTl^fn, 

. (lO.i) 

. (10.3) 

. (10.5) 

. (io. 7 )o 


[x]) =E [In (x)] +0.5Xvar [In Cx)]. 
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49 wtt, 7o%wtii#a?j5owm 

f 

(0.30X40) + (0.70X50) =47 

^iTo infflio-i80f^, 


£[Cr] = £[max(ST - X,0)] (10.8) 


max (Sr-X, 0.) = Sr-X. 1 max 

(Sr-X, 0.) =0o 1lR^p^Xl3Sr>X^m^, 10.8 

£ [Cr] =/>x (£ [STlSr>X] -X) + (l-p) XO 

= />x (E [Sr\ST>X] -X) (10.9) 


pf^;^SrST<X6^liE^ 

E [SrlSr>X] '('t*® St>X T Sr 


C = pXe-"x (E [StISt>X] -X) 


( 10 . 10 ) 




c 




PB'J I 

I 


IX ^ 16<I |B] M1S ^/h M ^ IS ^ W N ® 


(1) ftSp 


SPffliXilJl HBtS t>X 


(2) [SrlSr>X] -0 

m 10-19 M/I^WJi 

fnSio-i6-#P<i^‘t»iE^^#. fI3SiSTtt&fiji 120 


10-19 


0.020 


0.015 


«{ 

«f 

% 



100 


ff)-# [S>120] = 0.34 


125 

m 


150 


175 


200 


E(St|St>X] = 137.894 


120 0.34c m 


137.894c 12%, 3^#JttS*120 


137.894 
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C=0.34Xe'®'^x (137.894-120) =5.40 


0.34 fq 137.894 p 


mti^iaadE [SriSr>x] Hjfcicfn 




SIJW 0 Sr X P ft-g 

0ifWiSarxft^tt¥-#o 




%m, p^ 


p = Prob [St>X] =Prob [t^$>ln (X/Sn)] 


( 10 . 11 ) 


iiM So 


cnt 




Prob [x>x,riJ =1 -jV [ ix,^,-u') la'] 


( 10 . 12 ) 


X 


N (.) 



4^^10.11+, 


\(ijmimm Sr/so r % 


r = u + <7^/2 


(10.13) 


ioifMwjE 


f:[ST/So] = e" 


(10.14) 



u + (T 
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^^10.6$^: 

£[ln(S,/So)] = ft t = {r - a^lDt = ft' (10.15) 

o^Xo ^G^S; 10.11 10.12#sij 

?r6b [St>X] =?r6b [lKI|^>ln (X/Sq)] 

= 1-N j [In (X/So) - (r-(TV2) t\ lo(t\ 

(10.16) 

iE^:J)-l^JWX'tD^ttit?|cif 1-N (d) =N (-d), 0jlti: 

p = ?roh [St>X] =N I [In (X/So) + {r-a^lD t] la(t\ 

(10.17) 

m\: 

Prob [St>X] =N I [In (100/120) + (0.12 - 0.20^2) 1] /0.20Vll 

= N (-0.4116) =0.34 


Iff$ gS: MSKStS -217 








li$gljE [StISt>X] 




t 

# 





E[St I St > X] = Soe'’[N(cfi)/N(c^2)] (10.18) 


di - [In (So/X) + (r + (7^/2) t] taS^di 

= [In (Sq/X) + (r + a^H) «] !a-[t = dx - o-ft (10.19) 

(#S: 10.17) ^qE [SxISt>x] (^s:io.18) 

10.10 

C = N{d 2 ) X e-" X \Soe’'‘[N{di)/N{d 2 )] - X) 

mJ. C = SoN {dx) -xe-’-'N id2) (10.20) 

215 ffliO-20 


0.05 



50 60 70 80 90 100 110 120 130 140 150 160 170 180 190 200 


CD JEiS? (Jarrow) fO»|B (Rudd), * 94 K. 
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mammmmmmo 

ATtf, 1110-20^010-21 a/i^Tt#^?^1i^aW^^o 

l>A4^1^ttF=10%, t^?ISa=20%WiES:9‘l1:o 1 

A P> Sil-gB4|'i] t )5f/r1=& St i S,= Soe”'ft^, S,>X 13 (S, 

-X) e-", mif«TA)0o 

100 tfefftn, $0ffl 10-20 

mo litmi^m 112.15, ^.mmn.n, io.7#^w-#. * 
ffl 10-16 )('tIStiil-1*StT 120 0.66, 

10.17 lt®TtblMt![S0.66 (1.00-0.34) -#o 

ffi 10-21 


0.020 


0.015 

m 

$ A Ain 


0.005 

0.000 

0 5 10 15 20 25 30 35 40 45 50 

mfm 


0 SIJ IlOo llt^lPW4^±^t)^5.40, 

10.20it»(ilWtlt-#c 

Hft, 3gMf§I#&4»ts 
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&M.: 

fP: 

di= lln (S/X) + [ (r^ - rj + < t ^/ 2 ) t]/a-^\ ^d 2 = d\-(j-it 

to ±^Wi^ur 

li^.^Ahaai'f51@ng? 

^imm-^mifr, ihScin^fiwT^i: 



iai8* 


( 1 ) 

(3) 

(4) f|AXe-"W-^^, am r 

jiqm So c pi^mmmm, 

C-P-So + Xe'^ 

iJJfiBB^, fi:e!ai£, Afia#i!cxwi 

ji&wfiJ:o ^mmm\m, Oo 


S,=XW1#E^lil''^4, 

itinio $q*ATo, & 

tl*t: 

C-P-So + Xe''’ = 0 

m 

P=C-So + Xe-'' 




»t$ MS: migMti -aai. 


it-6<iE5ij*x, nmmm, 

rnm^, Mmm3,m-m±m^m^o 

mm s. '&^tl±4BtiB] t+At ±f|-l uS ItTPIM ds„ 

t&±?|-S uS, c^, Jn^XifS^i^tl&TlsiS ds, 

isiMc*,^o m 10-22 mj&mnmc a^si!t?=RRii6jssijs#if^is 

ffllO -22 -»!-««»-fill* 



l^fflfiSS^lOO. u=1.20, d=0.90, tacffltSlW55l!l 

to ® 10-23 

ffl 10-23 -isi-mm —*##« 




20 


0 


10-23 c, 

(1) lUdl-ISC^iUH^SStffllZ 

( 2 ) 100 
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(3) 10%*J^ftA 163.64 





3C-200 + 163.64 = 3C-36.36c 

10-3^:^; 


«10-3 


± 




r 


PI 










2 X 120 = 240 


3x (-20) = -60 


-180 


2X90=180 


3x0 = 0 



0 


-180 


0 









a*^3C-36.36 = 


0, BP C= 12.12 


miE^mtuTX 






R 




«ffr ^ ± R-W T PI«JS, 
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( 1 ) 

(2) 5?AhtX^i$ti^ 

(3) ffAI^B 

mm 0 nmmrnm^. h w b t^t5«>tfit)^ti&±R-:s*TPi 





huS - C±^ - BR = 0 

/uiS - CTrpj - BjR = 0 (10.23) 







h = (C_tft - C-pb)/S(m - rf) fq B = UCtfr - uCjf^)/R(u - d) 

(10.24) 
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C-hS + B=0 (10.25) 

JEhfqB6^i;ftAl0.24, #|IJ: 

C = [(K - d)Ctn + (u - R)Cr»]/R{u - d) (10.26) 

: 



C = [/>Cj:^+(1 - ^)CT«]/i? (10.28) 


afipfn(i-p) i;tfs], 10.28 

fee 

h= (20-0) /lOO (1.20-0.90) =0.6667 

|qB= (0.90 x 20-1.20 x 0) /l.lOx (1.20 - 0.90) =54.55 

Hjlk: 

C = AS-B =0.6667X100-54.55 = 12.12 


10-24 








-224 - 



ffl 10-25 WM-aMllftffr— 



—10.24 10.28 


Ctn> 1 fB 29.09 


tm 


10 - 24 ^ 


«^$^^0.30, Ct»* 4.85„ aiftIcfnWT-fflJWlSlJJTOWtfio 

3 isi!!i[t^tAfflio- 24 , m 10-26 


ffl 10-26 






29.09 

4.85 


0.81, JW«ltt&j^l9.10o aiO-271^Tl"hW«0SI!l2tSl, lelSfiftA. 
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4ffl 10-27 mm 

i:lgc5(-M/^6<l0.81ffSim<. 0.51 

¥p$3^o.51o ^-m iamrm±^, o.io-iX'Mi^^^fi&g^^j^ic 
10-28SJfSW^S|i/r^^§1^o 

223 ri. iiiTssB^fii$ft)i«M^j^jsjftBri6j&s'JWfi)-t&o sijMsig^. 5 (>m^ 





«10 - 4 fl] 10 - 5 

224 ^imi&m^, mmm-. 

( 1 ) mmmm&tmmmm. 

1.065288, d = 0.938713 ( 

100X1,06528810 = 188.22c, 

( 3 ) Afflftijjia 0 tfisiffo xmtt&A 120 

188.22-120 = 68.22o 





.188.22 

176.69 

165.86 )l65.86 

455 69^^ M55.69 

.146.15 ^146.15 )l46.15 

137 . 19 . )l 37 . 19 f ) 137.19 

128 . 79 ^ ) 128 . 79 ' ) 128.79 )l 28.79 

120 89 M 20 . 89 . )l 20 . 89 ^ )l 20.89 

113 , 48 ' )i 13 . 48 ' )i 13.48 )i 13.48 > 13.48 

106 53 Moo, 53 ^ 106 . 53 , ;i 06 . 53 , ; 106.53 

100, oo" >00. oof )ioo.oo' )ioo.oo )100.00 )100.00 
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iijsi0Sc7ic^75ri^#^j, mutm 






258- 


11-4 


4^ 


5 


6^ 


in 


8fl 


1.40 


1.50 


1.60 


1.70 


1.80 


• • 




(1) 




t 




u 



A » 







( 2 ) 



ta 







(3) 



4—tt 


















T: 

mmiim<s\m~^'mmn-. (o, +i. +i) 

(0, 0, -1) 

( 0 , + 1 , 0 ) 

(0, +1, 0 ) mjh 

inaii-5!Jf^o 


i±JWfeaf^W?S. Hit*!? 






sf-$ »S: ■ 259 • 


257 111-5 



111-6 


15 r- 


10 


5 


f] 

i® 


0 


p 

-0 


-10 


-15 


/• 


/ 


/ 


/ 


/ 


/ 




/ 


/ 


/ 


/ 


/ 


/ 


/ 


100 mm 


i 11 1 1 1 * 1 1 1 j i 1 • i 1 1 -i -1 i 1 i I j 1 1 1 1 1 11 111 11 i 1 1 1 


80 


85 


90 


95 


100 


105 


110 


11 


120 




5 
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11-5 (90/100) 11.63, 

(90) mmilAl, 11.63g|)£i" 

(100) Wtl 10.67, 

amr, in®ii-6;;f 

Ts, S^?^t1S4 9l|iJii9:trH]. 

4, 4Jlt«i54'^ 8.37 (20.00-11.63)o ffifctffSW, 

ffic ff«^®ii.5Biwm 

fic 102, 

258 mi }km\mmmmmBmm, 

t5fe, iAffi 

in*ft(nBiii4^WlW theta a, 

a 11 - 7 * 90-100 100 

thetaSo thetafSA^^4-0.03 2£:&, iiiHJ# 30 

ffiffittWa, theta i[®/>c ftl02£^i, 4^1^(^^9^ theta {I 

$t*iEo 

n, mm-. 

(- 1 , 0 , 0 ) 

( + 1 , + 1 , 0 ) 

( 0, +1, 0) 

(0, +1, 0) wa.pP|#f 

$nfflii-8ff^o 

a 11 - 8.%® 11 - 5 ilS! H :S 

0 Wt-l'isoa, tk4^i1j 

?lli)''1.38o jltftlt, 4^ttaffllS(t^9<lftAflJJ@)9f8.37, 

260 {(t-^9^i'AfiJ?fi{X3^6.99„ 
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11-8 


15 

10 

5 

0 

m 

-5 


-10 

-15 

80 85 90 95 100 105 110 115 120 


Ao ftjtk#!It. 11.63, 

^iB[AA6.99, 18.62, 

T 18 . 62 . ai^miO%P^^lJ$S|? 270 A, l^lJIl. 38 ®. Sjifc, 4 ^T^#igl^ 

(2) (3) HtwHto 











Ml ^ 


l$f-$ m- 


11-9 
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11-10 


5.0 


2.5 


m 

fi 0.0 


- 2.5 


- 5.0 


80 




w 

y/ 

y// 


85 


90 


95 


100 


105 




110 


90^ 


30^ 

w wmm mam 


115 


120 






ffl 11 -10 1^, 


*Es o 











A- 







m mmm^, m 


90 lit^l&to)f ^^jt£lj A 12.25 



t 


B^A^^tis^ioo 


itfcmB&tos&^>tftA*i.88 


263 




^64 100 at, 



















-I^SiS'p (straddle) 

®^A-^#|^fflft: (-1, 0) 

( 0, +1) 

(-1, +1) 

±51-, 3\^»i o (a#1f;R1l 

m^m^^m'mmmnmmm^-.i^^o la. in* 

a#65**#Sil2, E^±3i#^tXWBif|HltlilA, 

i^vS 11-12 prW5tS^#tll?JSiBt^iC*iB&Wv Ilf IE, 2 

ill?BB!)-t)^f)t-^&i£'>MM±±5l-^T^ 14.44, 

^Ijo Sllfc&-5‘l|fil?-,^ (breakeven) 85.56 ffl 114.44, 

(1t«i) in*iijfflBt)^ti&iim^^;tisi, 



Sf-i MU: UiSg§»S ■ 267 • 


111-12 



80 85 90 95 100 105 110 115 120 




Hjft. 

^40.3%o 

Rffl 11 -12 0 1wst 

^$g]$7lC^TttflJ?ll#liEo 









268 • itISf 


11-13 



11-14 delta 









0f-$ iS: • 269 • 


11-15 2lt»S»l| 



80 85 90 95 100 105 110 115 120 











■270 - iglSf 


mBiM. m, ir 

fJJlIo delta 3|5||*„ #©cffl 

M delta *-0.31, t8felt5i* + 0.69o delta * + 




268 


269 


vaarnffiM. 

Wo 

(- 1 , 0 , 0 ) 

j^A^jgi^^li^lStiSfeXglZ: ( 0, 0. +1) 

I^^bII: (-1, 0, +1) 

90 Wt^llKfiii^^fft-|&* no W#*^tsio 

ISlPJilfr^hSItX, tti^S;«ii&WitA 14.44 


270 


o 


Mf-$ MU: -m 







■ in- iMISf 


mmmu, mmn^rmmmmm^o mmmm^ 

iAffl lO-llffl lO-l2^li^^l^SS#aii^- 

,So) 4ltb^t. t^^tt&^^^'MT|S|S 82.89 WT^±f|-S 117.11 WJl. ffi^ 

ffi® 11 - 16 n - n 

ii:SJfn05J±-$. ® 10-45 

P^ffllZWVegatc Vegafi 

Vegaii;L^^^;ffi^o atfctliiji, 

Vega 0.61, ltl^^ll& Vega ^ 0.53- 

B^6^87%, HdJ®2|s:K^49%o 

271 :a-W#tiEBPnI#aii-^S^o -. 

(0, +1, +1, +1) 

(0, 0, -2, -2) 

(0. 0, 0, +1) 

( 0 , + 1 , - 1 , 0 ) 

® 11 -17 


ff-$ -m- 


u-17 





272 ^ 90, 100, IlOo 









■ 274 - itilSf 


273 








0 





m^mi . ^ Ji 










E V? 



o 





IS 4' 



^T: 





fjjo 85.56 ^ 114.44 ffitb, 

91.98 ffl 108.02o 





$nail-i7 Effl 

Vegai£|gtW^i^t1tlBrtJL^7i7iC4^Wo Vega 

Vega 



Vega^gPMo Sllfij£flj#P0B4. 



MTf^, Vega mm^j 





m'im±^t.rm'^i^±m\ — 



#, ffl 

#0 


8^3? 

mu. 















fflii-i8 
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270 ^ 

» ^ ^ 4l ^ V 

90 ^ 







iJ_L_i_i 

85 





1 I i I I 1..1 i..L-i 

100 105 





1—1 

120 


5% 







100 105 110 115 120 






£-s 
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fflii-19 tfc?£ffr*^nSffr* 




m^ 


tb^Sffr^ 


mmu 

it^&ik- 



275 




mAm^o +BS. mmimm^mmm 







#ia^o 




S': 


-t 



itW 


ft, ii«^^^t1#ft^W2^#*Slfto 


A- 



Mft: 




RTTC: 


( 0 , + 1 . + 1 ) 
( 0 , 0 . - 2 ) 
( 0 , + 1 , - 1 ) 


(0, +1, -1) Wifttffl 11-19 £±s@f^. t/5±?l- 



itTP$ 



11-20 





90 fp lOOo 4 







$f-$ XS: 


11-20 


n 


95 




I 




I 




9im 


$^45»<K5% 

^^XHXjK5% 


&m 0w, 









278 • iglSf 


-,s, Mm±^o 


«ii-2 ttJptfr*^jgffr*«iS 





fj. tmwikmmm^^mic 



111 




gf-$ . 279 - 






C-P = (F-X)e-" (11,3) 

(LIFFE) 6^^:§r0f5lx (exchange - traded options) HlJ 


C~P=F-X (11.4) 

( 0 ,- 1 ) 

mKmm^-. c-i, o 

B^AWi^: _ ( + 1, +1) 

^ ^ :^: ( 0, 0) 

tutw 

WJm 1993^3)! 16 0, (CBOT) 

109i, 6 It 112# 

6 It 112 3 -^0 



■ 280- ifltff 


109.6875 

0.765625 

3.03125 

3ieSga&<I*^3Sia* 1993 ^5 J 21 0. ilfJ 

mmmm ■. 

C-P= (109.6875- 112) =-2.3000 

-2.265625, 

-*fc^f6^^Jo aife±i#. m 

jlfc^B&Wl^^tHj^2 265.63||So 0 

u, ( 112 - 110 ) x $ 1000 = $ 2 oooo 

(110-109.6875) X $ 1 000= $312.50o ;;fli<.&it^fj2 312.50II7C, IBtt 

ZT, ®lllS^*2 265.63||%o ^ 12.46 

E, 34.41 “mmu — ^mmu" 

ip-0.034375o ( $34,375 fp $34.41 

■S’, ftaife±Skt‘^!Kf!j34 OOOUtSo 

279 ifi5:9‘Sggfflc ^-, 

spiExiPoftii] g 

#^j5i5iA, io%wfij^ftAt^, j5^sa#)^ioow 


$f-$ MS: UMsassa • 281 • 







ffo m 



. iKA5.84„ >A 



11 - 


*11-3 iSjftJBiS 


t = 0 


t = 3A^ 


t = 3A^ 


t = 9l^^ 


t 





mu 

mu 




M: 


+ 100.00 
-5.84 


+ 120.00 
-16.56 


-94.16 



-94.16 

-2.35 


+ 120.00 
-16.56 
+ 1.44 
-95.60 
-2.35 


+ 110.00 


95.60 

-7.13 


m 


0.00 


+ 6.93 


+ 6.93 


+ 7.27 





ft, KtftA;i6.56o i^i^ft^^ 


10.72, #!tfij6.93o ft 




ti^ffift, 6.93 W#ttAoIIMft^6^^iAl$ 

j^7.27„ ^ifn, 




flAt^to 


lA#g^fflft!|^#®fttT, ftW'tSAK^^Xl^llBP 


wi^#ftAA;iiOo 






15 ®. 




A. 
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^§im, 

iff. 



pjgtj^jh, mmmn^-km^n.^^, 
mmmmmt., fifjfflgatsffii^s^o 

±pi. Ti!ift]4Ma^m«&c tin-#jL^iM 

SgtiS^fJ^tA, (FRA), 

-#tii)i?eA-#t6<^|5Jii£ftj$M^WI!«io W-0)jSSgfiJWA3^S«liW 

SSKffliK, XIJ'flJ^'ftTiE (interest rate guararrtee), WX 

'm^, 

$nWicAis*^^B^iiirttiic, M'kmRmvmmim^^. tisi 

S0rt6!i-tBti9]ao m, iSB-ftiffij 


Sf-$ MR-. USSSS^a ■ 283 • 




I 


;ii 






noo 


2i^. $immR±mzmm 


*11-4 WiEllll?'S.K)^MII 




Mr. 



11-4.&MT3 


• kJ 




tt 




II 




L^S 







11-21 

















‘7WS 




i! 


11-21 fiJ$±|i 8 «lS 


ipJ^± 




inffl 11-21 ^ 

!>: A'ft M 5 ; 6<) fJ ^ (I'll ffe 15:1^ ik St fij ^ LIBOR ^ S «ai) A: 4%. 5 % 
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283 


(±K). 4.25%, 5% (±Pg), 4.5%, 5% (±f!|)c 


* 4.625%, i)DlXT±5l5[*4.616%, 












4.86%o -gtffitfc, ±Kmil&iEtT 24 ts,^, {l4£ltfc^!>J + «c<n^A%El2 



t ±!S6<) t 






911-22 =«±PSfi<i9Pi!iqS 









i 


tl 

A w 

*1* 


a®« 

fij$a 

$0 


1 

fij$e 







2WTW^JM0 








Vjv 







A. 


* 0 , 






iRj^ F*}^'^'(S(intrinsic value) 

0^ |BlS rt *{/)■ f ffl, 

St t ffl &^it^ 1^ (4.2) „) 

#^±PIW«[P 








itk, l»n 






0f-$ MS: U§SS»§S ■ 285 



A- 


P Si ^ $ B’t I s! ^ ■fe 



Is 


A~. 


Mfsia* 


A. 




-tH Vk> 


^0^-gfcb^-gfe-^.o 

mtlfcff i&itfiB^Wial H ; C JiaSi±lg&ISSi $&tf 10 : D 

S' 0 O 

fi![PSiWfe9f t B fj C falS^BtSi, T Jik C m D MBtSio 


ii-23 mjffl±iiRi*affl^ 


=* 


a#iipj4t=f 





AB 


»0« 


C D 


284 


(b-s) ^s!6^jiiEi^a5i5it^^ffi± 

t-tE^^TB-S«i!, IkJlT^UIl, ftaaiiSiDT: 


, ftaaii&iPT: 


C = SN(d,) - Xe 


i) -Xe-^NCci,) 


(11.5) 


di - 


+ (r + 

a'Jt 


fi\ d2 = di - ait 


( 11 . 6 ) 


• C- 



S: 


X: 


t-. lEfJSiHWS^lBl; 


S; 


r: 




N (.): 
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285 


= A(i-X)T (11.7) 




AxT 

(1 +/T) 


( 11 . 8 ) 


14, 



s 


AfTe 


- Zt 


(i + /r) 


(11.9) 


al z Jit 


iltas-ftAA^S: 11.5 fu 11.6, tfnpTw# 



—-^[/N(i,) - xN{d2)] 


UR 


CAPLET = 


( 11 . 10 ) 


$f-$ . 287 • 


d, = 


In(^) + (“^)^ 


O’lt 


f(\d2 = di 


(t 


( 11 . 11 ) 


iiM: CAPLET: T: 

*; t: tPfflWK*; Z: f: 


mm\^; x: a: 




¥, ^muj 




11.low 11.11 m 




5 % 6^ W ^-t ® H ^ 






286 «ll-5 fiJ¥±P8S:ffr#0!l 


Hn 


10 


& it 


0.5 


1.0 


1.5 


2.0 


2.5 


3.0 


3.5 


4.0 


4.5 


5.0 


(%) 


3.25 


3.50 


3.69 


3.88 


4.02 


4.17 


4.31 


4.46 


4.60 


4.75 



(%) 


3.25 


3.53 


3.73 


3.92 


4.08 


4.23 


4.39 


4,55 


4.71 


4.87 


/n> 


(%) 


(%) 


3.25 


4.07 


4.46 


4.64 


4.95 


5.26 


5.59 


5.91 


6.25 


15 


14 


14 


13 


13 


12 


12 


12 


12 


(%) 


0.00 


0.01 


0.06 


0.09 


0.17 


0.24 


0.34 


0.45 


0.55 


1.91 




muTmn^o 

11.low 11.11 m&mm^ 

(term structure), 







(forward yield curve) 

6^^SIJ 12 3.75%, 5%. 
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287 



/J'^ 0.5%WnIflH4StrtaWo) 


KW3.25%, ^^Sf'j^5%W±PStB&t®5t5^->CT®, 




t9c, a^SEtffiJ¥Ht3.25%, fIi^3ilf'J^RrW#ilifiJ^*±PI^ 

6.25%c 









4.75%, 




TtlWo 

25%, M$^Ji^fij^5%0 

JpiJ±pg</rI& 1$* 

0.43% 0.215%) iiJiif 












A 















3.75%WTPIt 

B&, A|lJtl#ttl‘feA0.45%, JEAPR^B&W^^:* 1.91%NP1SS 1.46%, 

l/4o ^!!&^iJ$^ 3.25%, TPgt«&B)i 


trtSP^, ^it‘3M±MtHo.25% (0.5%)i6 





m'frm'pmi, Mt'^\!j,mf5msi\mmruM«^, fi^iJiTiifpii& 
W‘BcAi^#T^ao.20%„ 









A'eA{Xp7IUKiA*TfiJ$±?fi6flSJ6^a^, 


$f-$ MS: USSSn^St •289- 



•290- iglSf 


(3) 55A5iE4^±|igtl&: 5?Ag£-'^4«&<ira¥±PStB&, 

(4) ft- 



289 


M*li 





11-6 -^A 


ll-7 1t»Tail#m 


0 


*11-6 SffiiflJ^ 

4^i;s 

4.46% 

5^2» 

4.75% 

gs 1 4 

5.10% 


«il-7 ±fR«lg^5Si««lfe 



gS4a±® 

^i^^')* = 5.10% 

0.85% 

1.76% 


0.09% 

0.80% 


mu-e^n, tilM 4 5 1 4 ^ 

*11-7 5.10% 

t 5 fe. ftiifc^ij 

4^i:m6ii¥5^151+, fti[a^K*-¥o «tl::tT, 

0, ftjtk^J'f4 

l^n, jiftmAStA 

l5tft-¥5JJfils^#tmiT, ft4&6iMA4S3±®ii7j^#t*ltTo ^W, 






9f-$ ISS: ■ 291 • 


# ± K is t |5t« ^ ^ ^ ifc AH w * ig bK ^ 0 

(+S$l|H^ l|$nP:5^)o 

®fcS5P&S0^BJ^ilt:^r&<i Sftk1f5lT. (binomial lattice) 

*SiiiiiW«tt^^ao) !SiJ«B&jtwtaAi(fti: 



( 11 . 12 ) 


m-. X: 




(11.13) 


A^^ii.5 4>WSo 


= [sN(c^,) - xNid2)] 





(11.14) 


1 ^#. 


292 - 



291 

if3K^mc 

m 

4w?[:^Hi^frAstiwgffr+, m&Mmmmmiio 

A^o t^Ji^iJ^iinT: 


^7C/l6S4j£6<lSPfflC^: 1.7000 Ha^jE-^flJ^; 6% 

12% 3% 

0.0567 ^sa^^£„ iptji 1 W:^flAW^ 

% 

0.0537, 

^^Si!S^5?t1§W5%0 ^ifo, gt^i6IIA?C$±?l-S 1.7500 na^^, sp 

A 0.0370lia^5£. T^®af®aH:9-.5:-o 


$f-$ MS: Miss jiff S • 293 ■ 

.”, .”<, 

aTW3S#*-^o 

^H±i®^rfeBr^:-lSl!!»liE^rwt«^T*o enitsw® 

0.0128 m^^, 

^M, m^m^, ^nSrirTS-^Sift, 

0.0567 

«U-8 

_ s-^m .. 

^a mmmmm mmmu 

aw iKmmi^ 60 ^ j^a!47F4& 360 ^ 

IJItc = 0.0567 «a^:^ 1 il7C = 1.7000 aa^jj 

tis 1 Htc= 0.0128 «a^^ 1 ji7c=o.os67aa^?s 

M5I5KS 0.0567 «ffl^^BppI5!^^6^S9lZ. a4.&itll#tti 0.0695 HB 

mu, MtTat^tf&T^Btg&ihS^WJlJlo 

Mmmmumo GeskejiaiT*^»3iK®<f^wjijift^fe®, ru- 


(D JS. G«ke ^ Robert (*-&WRWSt>. {^».^gSf«T!|> 1979 ^K! 7 JH, » 63-81 K, 






294 - itlg¥ 




sp “m^ 

Ao m~^r^umm^Km.mw., {i4p®M#o 

(3) m%mm. — 

I. (Bemudan) ^m^SL 

X^#£0th,^lo 

^n^StASlt#®®^ 

TtffA, ^gfiAii;tait?82ij^o jis^ie^^MeisA^sSiiK. states 

294 2. »^m^-7tm^ 

tSiW«^max(0. S-X), &! S JiiJIfi 0 

ffl 11-24 tic?IWl5i^M#^ai: 

i!” (all or nothing) ^ “~)teBPW” S! (one-touch)o “^l^^cSI” 

® JSl Rubinstein« Markl!D«*^16?Ejfll4ie, 1990^. 



ff-f ISS: lliiisn§i • 295 - 


trtS9WBPIiJt». ttJiSSjEtWiiJfflHBtS#., “-ttSPW” St? 



11-25 










itiif 


4 . 






[f 


yj 


ir, 


mm 


yi' 


s.iumn 


9l* 


» # 
4 * 






■ V A 111 








l.wmi (>[!) )ts«, (AsianOptions) 






m^o ( 1 ) Mm, Bm^ 


11-26 w-m (}C) 




III 


8^1^ 




ff-# MS: MiS9»9S -2 


m, nmm\ (to m 

asfciiJiP'' 

a 11-26 ^«?IJ1^^901-#Tl^flJ (C) 

«Wit»o 


: 3 

K i 


11-27 
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max (0, St-X) 

(tC) max (0, Sa-X) 

max (0, St-Sa) 

20%6<)af'Jo 1 -^-n 

(2) Bmmnmammm, &m 

'S-SlUao Hilt, 

11% = 1.6800 

(3) Cl^gHEUB^rfiJitr. «^^)|#^4 833 333 ^%6^tM, &m 

* A 'Am B Amm^p, p^«a4^i+»p^^2^*-?f i&tEns. 

ii%=1.6800 na^jSc cp:i#a4^Tt- 

3. miliar 



O 


»f-$ MS: UiSait^M • 299 • 

JWlsiSiJSSo ^W, Sitt0®lll5i 

$#st, ^1. 

4. 

40 m^m (French CAC 40 

stock index) ±. #*jlfcffir3|S, , 

no, 110 

SttATo T-"MS0#t&?|-SlO3!Kf^tA*8„ Hjtk. 

5. mmm. 

110, 120. 130^ 

f c no, no #iftA lOo iiamm^ 

- r -^ m 3 \ m , 120 , x^aio, 

6. IfDllfflff 

tt&o ntiffiiz. 

'{fm, m^mmmma “»?0” 100, ua 

299 l??t«j^ll4, fJt#14WtA, lUc 

“iii^” (out) 


miif 




“I^TlIl!^” StSfeS^IX (down - and - out calls ) ^ “[^Tll4 

r’ ( down-and-in calls )c 

§?i, BP “(^±i!ii«” 

{up - and - out puts) (uo-and-in nuts) o ® 11 


(up - and - in puts) 


-2%mi “i^Ttt«” afu “fPiTit^’’ 




i^Tii^” mis, ^rmt 




M 


S. 






L't 




IH 


:0 


!fJ 


R T ” a # it ffl IX fq “ 1 ^ ± tt ^ ” a # icffl ft S 7 ff 4 i ^ 6^ Bl 16 tt, 











ff-f mS: MSS990S ■ 301 


to 1.5000 ute, -fn 

^ 11 = 1.4890 $q 

1.6000^^, mmm- 

BiT^jTPlS 1.4500 HtC, m 

?fifaT. 1.4500 ji 

1.450011%, 

max (0, max 

(S,. S 2 . ...S„) -X), liMS,, n#t?=6<lt1>&. xjSi^ 

^tl&o m, -t5^ti;#«ffi«i^WMt^StAWiBCiS^^i)kFTSE100, 

CAC40, DAX fq S & P500 P^ltAiR^c 

2. 

Uo itlffl FTSEIOO s & PlOO 

(exchange-traded) 

3. t*«« 

irh:i)i?i5B^niia At o 

4. Slifi# US) 0 ) )| 0 tSl (quanto option) 
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95.700 
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47.000 
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49.100 
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/J\ DEMI.8184 
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ft(DM/$) 


1.8000 
1.8000 
1.8000 
1.8000 
1.8000 


m 


t&(DM/$) t^lt$ 


0.0367 1 000 000 1.6133 
0.0367 1 000 000 1.6500 
0.0367 1 000 000 1.7000 
0.0367 1 000 000 1.7500 
0.0367 1 000 000 1.8000 


0.0367 

0.0480 

0.0676 

0.0980 

0.1328 


1.00 

0.76 

0.54 

0.37 

0.28 


1 000 000 
763 900 
542 600 
374 500 
276 300 
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25% 
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& 
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CM 
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1.7000 
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ftffMwssijni 

DEMI.7000 fiSft!i#a^iisTPi 


flSdbilft DEMI.6000 DtittA 


DEM0.0332o #)in±i4W^2|s:, 
!|^&fj DEMO.0347o DEMO.0347 6<]ffl|!(tli]0fJ 

DEMI.7347 WfC^S^jS 100 All% 

HtcTI^I'J DEMI.6000 WT, iltft t±jttiS 




DEMI.7347 XAsItCo 
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DEMI.7347 fl-fillxPI 
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? J : “ inim ^ fn ^ a^T 



^ it ® w SSI ?c$ w T Bt je ^ 



» 


w«^tU^7KTWiffiS?c¥, mm i3-i6't’HijiitUT&i!!ii«^^mwai^« 
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1.7000 

1.7707 

1.6500 

1.7502 

1.6000 

1.7347 

1.5500 

1.7233 

1.5000 

1.7152 

2.0000 

2.0125 

1.0000 

1.7000 



M 

M ; 

1 

A 

yi 


-^ 400 000 

-1 500 000 
-1 600 000 
-1 700 000 
-1 800 000 
-1 900 000 
-2 000 000 



1 . 70 t ±{ fr tSl . 504 > ihffrl 5 

- 1.65tll:f/yfS2.00ifJll:f/t^e 
h 1.604>il:ffr^?j1.00l’lhf/ytg 


-2 100 000 - 1 . 554 ’± ffrt 8 
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o 

o 

o 
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O 

o 

o 

Tt 


o 

o 

o 

m 


o 

o 

o 

<£> 


o 

o 

o 

N 


o 

o 

o 

CO 


o 

o 

o 
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^ 7 tm % 


o 

o 

o 

o 
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A 1.5000 


- 1.6000 
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1.8000 
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$ 
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* 
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o 

o 

o 
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lo DEMI.5000 WW 
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^?#Wr, DEMI.0000 fa demz.oooo 

^4*ittt&ftg* DEMI.0000 0f, 

'l\ DEMI.7000 

6 -tKtittle 

DEM2.0000 WxK'f ±. 

JliSo ft DEM2.0125 7)Cf^±Wil^f^fC$KB&i^f" + 

ihi^ DEM2.0000o 

“fettfaiR” iijift- 

ffl 13-16 13-7^^fsi^. m 

m tE$wtsKSittaiT*tw 

iPftS'JSiBf 

Sjlt, DEMI.7000/1.7707 

DEMI.7000 9 4".^ 

DEM0.0672 



Sffl^'l-tpit$tA^jttiiP<]l'-RJrfaal-'#SS.6<i*ffliSfiXft„ i3.i ftw 
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Bf f StDtPl^a-^ (AWI) nfcjif ^ilP|iJ|||,lf f 



StAfiJ^BIj^M/l^ii^^o mi^sn 31 0, it'^n£tut}km2 

^7 ^fij 1993 46 # 


/fv 


A 



^ «##90 4x&^®4#4tD 5000 #f «7i, 

1 it^l^;'r4* £1= $ 1.8260„ AWI 

4 £1.7000 i;&0 0^ 

$ 1.7500 

AWI ^ #il T t frilfll 6(; 4#3|# 6^4 S s 

(i) - 4 ?'J 6^ is IS 4 , # # Al ft £ 4 4 4 ® 4 jS; £ 1 = $ 1.7560 0 

$1= £0.5556,14#* £0.0212/$1 

A WI # ^ ^ 4 ^ ffl 4 ^ W ft, 0 * i£ «* T' * ft it # f /A 4 # 6^ 



0 





ftfr##: 
iftft^f : 



tr ' 


> • 


4 £ # 51« 4 ^ it t * *5 ft / 41 i ft 

$1= £0.5556 
£ 0.0212/$1 
$ 5 400 000 
£ 114 480 
1993 4 6 ^ 30 0 

1992 4 7 Al 1 0 1 1993 4 6 A! 30 0 

4 0ftiSP®£^ (12 4/litt) *#*45^11 

419934 7 ^ 2 





4 ftftf : 
fiJi 0 : 

4 i ^ 4 ft : #^*4 
4 it : 

12 4AI 4, tattle 1992 4 9 AI 

* 13-9)4£$^4*ftft&^Jl4rtti4ffTttfto /A 

tliAtifc, 4 t 44 i !& sfp ^ 5 «f t5^#4^i4*T6i;a(.4256 2644#ft 


If 41230 0004to t«, 4!b/Aft^ 4, 

t 1993 42^1ftlti«4315 

^it#fsl*M;4i^£4* $1= £0.6277, 4l!c^ft4*I'J*31 f 4# 



389 3404tc 0l4it4-^4ftWftt4*P^:f'4lll*3 114 556.354t, ft 


i44l?'£4* $ 1.7338c tt,t44?'ji5»l4ftlt 


jtb 


f0 4^4t#tfit, AWI # ^ #^;a 4 m —it 1 AWI # ^ ft t;! 



.354 - if I## 
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fc ¥ fc ^ -mm 
(?iwjis) (n%im) (MS) (M») 


1992 

1.8260 




6^ 

1.9010 




in 

1.9192 

0.5211 

450 000.00 

234 472.70 

8H 

1.9834 

0.5042 

450 000.00 

226 883.13 

9^ 

1.7740 

0.5637 

450 000.00 

253 664.04 

101 

1.5660 

0.6386 

• 

450 000.00 

287 356.32 

nn 

1.5042 

0.6648 

450 000.00 

299 162.35 

UB 

1.5140 

0.6605 

450 000.00 

297 225.89 

1993 ^ 1 B 

1.4865 

0.6727 

450 000.00 

302 724.52 

2B 

1.4254 

0.7016 

450 000.00 

315 700.86 

3B 

1.5030 

0.6653 

450 000.00 

299 401.20 

4^ 

1.5727 

0.6358 

450 000.00 

286 132.13 

5^ 

1.5585 

0.6416 

450 000.00 

288 739.17 

6^ 

1.5103 

0.6621 

450 000.00 

297 954.05 


■nit 1.6098 0.6277 5 400 000.00 3 389 416.35 






m a &f w A ^ t ? I Ji 0 t <n I? tfc # * ^ fi 

» (knock-out) 
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^ 4/" Ife ^ t ffl Wt ^ t X i *-T-§<; t ^ S 


^fflH'JtS'J T--^iT-^, 



4 






500 ^11*(KiUxtlt) 

4o itEPi^#IJ( £1= $ 1.5000 

t4 £1= $ 1.4782o 

Videotech f] ® i;^51 ^ t ^ fl ^I<J ^ ^ij f -|6l o 14^ ^ ^l^ # I- ± f -iA 4 ^ i 


Me ^ VideotechlAtlffi-I$#ii!Zil^C|ii&^ 500 

Xi^Jt, /AtfO^ifftfiJS 382 492^t<, 


X^it, A®4382 492^to 1A§1 -A^4-A??| 

iffi, i^ltl-xf t^f-1$^t M)ii-fsTBtTBit^fJ 

)it Videotech — #4 


7t Videotech — 

AitiMj*. £0.0232/$1 

^ WJf-‘ftA4.43 217 333^#, -fftf 

t4^?] 325 A^t6^*>ft4.A4o 

Videotech A s] /A if 4 # T -4 tB ^4 $ 1.5000, iLP$5| 


Videotech 4-^/A if 4 # T - 4 Hi tB ^ 

A4t^A;$ 1.4350, £0.0164/$!, 



th — ^ W 


^4l^tS29%o Hkn^, Videotech-4S] If tftTIt^4-, 


fB^RPtl^ftS $ 1.4350 Bt^iit^HXo Videotech Af 

(i) 1.4350 


tll, Videotech4-^#lfi-SAI||^lB|lxP^BPft$#o 


tll, Videotech4-^#lfi-S AIH^lBlIxP^BP^I^ #0 

$ 1.5000, Videotech 4-^ 4 ||J i 0 # 1 . fr I! 4, f'J 3 333 333 ^ t „ At 

S2 000^^^M^Mi^$fS, #1:^3 251 333^^0 it;!;it4 f| f tf A i|^fij 

l'[^i(fMi±T 325 A^||e^ilXA*>t4A-to 
(ii) $ 1.4350 lAT, iL Videotech 4 ^ tl it it ^ 

^iBIIx, SA^fo Mtit^444AA! Aiff. J. Videotech * fl| 


^!B^X, SA^fo Mtit^4444^ Aiff, ^ Videotech fij 

«/iti£^j(; $ 1.4244„ itt##tt&i/^#i|XA43 510 250^11, #j|fJ 


^ A43 428 250^f, tbit4^ 11 )fl iSi4 

^ ‘IXAiS;50 OOO^tc 
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A. 

n 
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1^ t a «)|§ tk 1S1^ X t W ffl Wif 1 w ^ 
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(GCI) Mercedes^ BMWf Sf.?4 

5i^^o DEMI.7000, 1, 0j§t. 


Pk i S 

D 30^)^$o j 






&^Tl3«-f#WiAAa 


DEMI.6500 

DEMI.7000 6^fij A, a n DEMI.7500 

t^I^ai'ri^ DEMI.7064 *A5:to #.###;*; DME1.7000 


+X^l^#t*#43k $0.0114 (^Bif DEMO.0328/$!), + 


iJIllB (At): 


$0.0114/DEM1 (DEMO.0328/$ 1) 


10 


14 


'JL « : 


0.0024 
0.0068 


0.0028 
0.0080 




0.0033 ($/DEM) 
0.0096 (DEM/ $ ) 


^ X ii); # * ^x / 4 ^ ♦ a ft ^x 

DEMI. 7000 

i'JftH: ■ 45 A 

l^^t: $0.0114/DEMI (DEMO.0328/$ 1) 

GCI4-f —A-||x#^ft$Xli(/#i?lft$X, 7f4#ftPI.^ 10 A, 


$0.0028/DEMl, 4itl0 640|IXo 

(0 a * ^5 a t f Xf 1i II t , 1 4 Jk 5i I DEMI. 6500o #. ft -ffr A 


MfE$ • 357 • 



iP A^ ti)it^itt^ t#lg^#1 ft!|4^ t ft A^m56? 

(1) mmmi^mffm, fflftii^tt>!t:^ftft. 



• 358 • iKISf 



DEMO. 0706 0 



ffl 13 -17 


S! 

t 






Wu\mi3 

1.6000 
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- 1.5000 
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o 
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O 

o 

o 
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o 

o 
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O 
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O 

O 
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O 
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10 
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0 FRA mi 
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4^ai FRA, FRA 
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FRA jfij * ^l^ ft 10 


Itft 

oo 

1 

oo 

1X4 

8.75 

1X7 

8.37 

24ft 

oo 

1 

'O 

2x5 

8.43 

2X8 

8.10 

3 4ft 

8 11 a 15 

3x6 

8.12 

3x9 

7.83 

64ft 

OO 

St 

1 

oo 

>—k 

CTn 

4X7 

7.82 

4X10 

7.57 

94ft 

8-8| 

5x8 

7.61 

5X11 

7.40 

12 4ft 

,13 0 1 

^16 ^16 

6X9 

7,40 

6x12 

7.23 



9X12 

6.93 




Kraft werk ^ ft t # ± f 

35i^ij^,T^ FRA ftA^ft^ftPT: 


4X4^4r:500 

H :1992 #-11 ^ 18 H, 


®^0*?:1993 #5^ 18 0,li 
^#0 ;1993 4 5^ 20 0,li0 


i.0^0i:1992 # li;i 20 0,li£ 0:1993^11^ 22 0, 


^ft^!|^:7.23% 


'^ftWPI: 186 A 


4 1993 ^5^ 18 0,1iB4tft LECH7.63%ftAfto 1992 4 

11 ^ 8||%ft^ij^ftt#tb.ft^^^lfT4i^MI-±f ;|iE^ft, Ei& 

7.23%o 44 1993 4 5/1 20 0 ^f'J ft ft 4 ,| t ft 

9 941.43||B4^,ftft4^^4.3,4-t4ft44;it#4T: 


(0.0763 - 0.0723) X 5 000 000 


(360/186)+0.0763 


9 941.43 




359.55 ti4t,4#4«^ftSiJ«B,it4^^/A FRA tt# ft-It A ft 


10 300.98iB43Eo 4 5.^ 18 0 , Kraftwerk ^ 4 i 44 

A 30 4 * 4 4 ft IE'S"® 14J 4, t A/)f f ft 5 000 000 # B 41 o 4 - till t ^ 
4 5 /1 20 0 fiTft,4f-186ft^4 11/I 22 Btfttto 4f^fiJl0ft 


:R'# j| 4 S j!P T ^)f 31^ : 


FRA 


tt7.93%#A 500 4«B44; 186ftft4tftJ-l 


FRAtAjff ft4ftt^4 

ft4tt^4l94 557.35 i 


DM 

10 300.98 
204 858.33 
194 557.35 



f FRA ^ij a 
fto FRAf 


44;47'|-4ft4.?'f^l:$J4ft 7.53%, 
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37%&«I^7|s:o Ma. 
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^igjissa.^.o m-¥i3{!S¥ME^ms6%, K^iRm^^n^n 

324 mt, SfJ)SjSi± 280%„ seittA^dta 
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^ »r If fi« # ^ a It ^ R ft t ® 111 $ ^ ft M i[S 0^ f I ± ft 4* ii T -1 0 

ft 1992^9^ 18 BfifflS, fttJ^ftKSlftfti^ftltf, CAC-40tg»6<) 
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i:W±aSMfeM 










C 1993 ^ 2 ^ 22 H. S&P500 435.25o 

jTfftjg, m*, 
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m, mmmw^ 

S&P500 (ffiSW SPX 

5?a 50 t 440SPX 5 y] 

I? di 50 # 0 ^ fj^ 455SPX 1 jJ 

440 lil#-^|tSC-^ 100 limits:, !fSitXtj^4 JX50X $100= $21 250„ 

1993 ^3^16 0, 

i-, fck®s^wMifr^fij, aaiw 

letB 50 «^0I#44OSPX5CAffiW^^&* 15 1 

50 mMiB 455SPX ^ 10 j 

4 ^ 

|l#6^tAj^ 10 JXSOX $100= $51 250, 21 250 ||%, 

#f'J?{|j^30 000 llSo -HMrtafiJ141%o 

750 ns (ffi^s 253%6<ififj)o mmmmnmmzmmm^a 
S440, 21 250 nsiwftf 0 aM#«asTffli5i]iiiT 

l?tu 50 {j>0^ 1440SPX 15 ' 

sa 100 «Hli« 455SPX SAWKttt* 4 I L g 5 

8 

l?tJl 50 460SPX 3 i 

o J 

s^aftttfetiPHMAfi^s 43 125 nSx fij?n^s 21 $75 ns. fisa^ 

“m” 455-460 

sts460o 


ffTtf iSRRUM . 439 • 



P, - a + BI, + e 


(16.1) 








W|S] t 




3 a»l. 0f 



(1 3, Sl^ 


mn 









854 Itins 1059„ 







JUi. (?!l$n, 



n j 


m 11 Jt W tit ife W ft fSfSilJ t W 

1059 


i059#5^Affi|si 



iKISf 




® M. ^0 A. (Replicating options with positions in 

stock and cash)”, (Financial Analysis Journal), 37 (July - August 1981), PP63-72o 

LOR Associates, 


Mfn$ ffaBRUM • 441 • 


#icaa:eT^^W'ft/S7KTo if=f-mtm, 

^&<) tb^ji*ikBt , 'A-mfmm%^mxmum 



116-13 SlSSf'^E 



2 000 2 250 2 500 2 750 3 000 3 250 3 500 3 750 4 000 
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^-t)iftDISWi5!lT, M 1992 ^W3|5, Tii#- 

iHim^: -^B^|0)FTSElOOt|i[±?j-^^lt6i) 133 J% 

SyPR: 1993 ^6^ 1 H|IJ 1998^6B 1 H 

fflft: SWPIrtinM FTSEIOO TKliHSt ioo%!Jg^ 

tatffl: ^ 

WM-. £500-£250 000 1^^ 


445 



ffAt fiSSHS • 443 - 


M, |sa»iix^a^^t6tE¥+afj 33%. 

ftjg. Wills— 

ioo%Mao 

i»H^fiPXTWW#:^r'&a-3|5t^jta#?^p”pW = 

(i) !i5e-t2¥^Itt. SnA-7- 

EW/ri^AfflR, 1.3333 

(ii) taA-tEW/r^fUffiix, u& 

0.3333 fg; JS)f3?AWffliX* 

awf+*i0^w^«, ®W-#ISAgft±fii^^iil1=i^WSt«ff* 

^fflUrftAfeo 

8.25%, 20%wffllxtJ!^l#o 

100 

m^^x\mm%mmMm-. £ 67.28 

«35tiiAl33.33 ^tW5^Afflft: £26.67 

.&JlS;2|s:: £93.95 

§ 100^#+fiJTW 6.05 tatfflfo 

1%. «#?|-it3.19^^, fI^M3=TI#T2.35^||„ a®#^'j!l3l«A'83 

t±, ;^7P"T 14%„ ft^s. i992 ^9^S4T^flE;tt, P:iA:ST*WlJi 

^ERM, %mwyn, 

ItfW iio%o 


444 • itISf 



447 




{H * tiP * S t H S ilk xHA ai ffi fn ^ ff X S t fS ^ ^ 


a 



itX^ST o 




i!&o 00^0 


premiumo )l'tXtf'?Eft, ^ft^ (premium) 

)itxiAi^ftffi. ^.^ftiEM*)^ (i^i^ 


yK 


Hjt premium ft^ft^j^R—if 




^JitP, ■AKftiiEtt&Jl20 6., 

ttt&*l50,^., ikaJlBtt* 100.(?., iPAiivIJftiiEtW 

70% Wit, 


“SBA (sweetener)", iift 

B^t^WKftt^tSiJtifo Stt^ftmiSftiiE, KS; 

ifBt, m'^m’^’^Km, mm 


Mo RB^, mm 

mmm~m^o mtJs, ii^ME 


i#ii 


>A 1988 ^SWSc'&Adkik BTR 


fW^a:i;.jSftiEi&a5X, 




Btil^glSKft^tSfo (cash extraction), ft 


-mmmwmmmm, jsMttsxx 


ioopriffii^isftiEKx^40o A tilths, mm 

nmmxm^o 




ftTtf iassnis • 445 • 



(D (Graham Cooper), "No Puts Please, We’re British”, (Risk), 

CVol.6). (1993 ^7 
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mm, mn-mmmUo 

fi(tt*/h{t) -t^Jf^WJilillli DAX, 

FTSEIOO, laSfeSCAC-40Kl^||S[j^*^illiW5i!l^:l?ASItSIo 

ft (relative performance op¬ 
tions RPOs) 0 '^j$n, 1992 ^ 8 ^ (Swiss Bank Corporation)^ 

It T lit DAX ft rlf § fa IS (Swiss Market Index SMI) 

WletHiAKftiE I'JfflH* 1993 ^3^0 ft^a. RPOsWIitft^Rt^. ft 

(benchmark) 

^tl±S^i5%, Mliaft:illiJft±*io%„ Iraftk 1^A#K^a^Kl(i<] 

449 ^^Afflft^tR^A FTSEIOO WKIIi^Afflft, 44KAa)tS±S^^tSt 

t^ira®itw±ft6^i#j5iT. mmmmio im w#itia44i«fjwa 

Ira^ftfflftSlPSrt, 

10%, 

tt, ^J|!R, -(f)-FTSEIOO JliiWft ID #^ASgft^tl 

300, 10 H^o lra:^i!IS!0^lllsau 3ioo, ft 



'H' 
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451 







sto 








mupMmm\mm. ift2ft#,4i: 










SIlsititlffiiiiiDleiiffltxttto ftseioo j&iicfR^ 



irntm^^^iE, FTSEIOO &±?|-, ii*titlW 




wmfs tit 

ffl.'g#? FTSEIOO6^Jtin^tgciiill7c3^®itWjtiiiJ)iiA, 



ftseioo 


A. 






[^ # W ^ W IS # it A 4 ^ it it ia 0 ^, 



iB# *0 

Iti/Ej ^LSi' 




wa#a#i*c 

%mmmn.m^9Lmm-o <s^m, m 






1, ftseioo )Rffi 




^iSiSo j 







:$■©, iro 

ftseioo 




S T H ^ B W fJ ^ 7 S tfl t iA ^ ^ H sS W +1^ fJ W tn, 4 







= i^JiiB, 





loo, m 



iBio^it±?t-M 105, 




iassais ■ 449 • 


t$io 100 , siii^tT 

ma , 1993^4^, 

Roche mj 10 «1 46 # 

ft 1996 ^ 5 n ifejt Genussschein 

M, 60 Genussschein SJSo Genusss- 

chini^^itf&*s±ftgM 100. tiAiftii, 

^Amz mmmnmmr^iii^^c n-, 

A 6 000 *siiii.Kt3iTaEf^{tPISfta-±[!|7X¥c 

fIJi. HAT^±Pgil^ft^Bi-|ai/ll3l±4^ 50%, 

Hr, 500, 

ifegP 5 OOOo 4 500, Genussschein B^ftib 

Genussschein Ji:aSlJS±iAI|5 5 000 

mmo ttmmmmmmA^^tiimmm:i:^^^c 

mmmmiftm±m65.3, m±{&^^mMm4%o $n 

ftlStWifegM 500i^iiETftH¥S9|5|rtfl6ftfti®35l^ 

-4.57%, $qHGenussscheinlS:±ft 

ei±«±feei56OOOo i4.74%c jitjitT-A-m 
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452 

ffli, —®p«Rixito mM’¥, 

Hi^wtaintii-to Hjit, m\]wmmm.'mm^^^mm-m± 




$ft$ HSUS ■ 451 • 






m, mmmr, 

1^0 -m^m. 








fMWo *17-l^J4T 1993^10^ 5 

m, *A#tBTi994^ 


(D £ “ffi^lPaS 1993 (Directory and Review 1993)". <W^f-^WtiJlttSf > (Futures & Options 
World) (1993), *9]5o 



452 • iMISf 






®?ft* 


«r 



mnm 

18.40 

54.70 

50.00 

2.34 1 

353.00 

1993^^11 M 

18.39 

55.43 



353.80 

12 n 

18.58 

56.26 

50.80 

2.36 1 

354.80 

1994 ^ 1 M 

18.71 

56.64 




in 

18.83 

56.54 

50.27 


356.50 

in 

18.93 

55.49 


2 . 44 ^ 

4 


4n 

19.01 

54.24 

47.95 


358.20 

sn 

19.09 

53.14 


2.50-1- 

4 


en 

19.16 

52.59 

52.12 


359.90 

in 


52.71 

50.92 

2.53-1- 

4 


in 



49.45 


361.60 

9n 




2.50 



a ($§«) 

c CME«?S<@^^^ 

d CBOTWS^-a-^'!! ($#!fS?) 

e COMEX ) 


fii±^$6%o mm, jst6<i 

S3S6^^i5tto 

^mnmo 





fSft$ til^M ■ 453 • 







ttifP 





W 


mm, ss^fgfctati/rfejSfSo ^-m-6L, mm 

(backwardation), lii(S^6(jH 
Mt (contango) rlT^ffiE@], o 


rS, 

on 






Wti( 



fiJJn, 



17 - 2 H m, 



mm 






o 


«17-2 $*SifS«)tt*lCB0T$3|(MfStttfl1lSa 


456 


1993 ^ 10 ^ 
5 HttS 


bbI 


1993 ^ 10 

8 HttS 


mm 


1993 ^ 10 ^ 8 0 


mm^ 

2.34^ 

2.39 ‘ 

+ 0.05 


1993 ^ 12 ^ 

2.36 J 

2.41 1 

+ 0.05 

160 342 

1994 ^ 3 ^ 

2.44-f 

4 

2.49| 

+ 0.04^ 

4 

49 473 

5^ 

2.50-f 

4 

2.54 

+ 0.03 ] 

4 

17 526 

in 

2 . 53 X 

4 

2.56-f 

4 

+ 0.03y 

13 394 

9M 

2.50 

2.51 ‘ 

+ 0.01 Y 

1 698 

12 n 

2.451 

2.451 

— 

8 660 

1995 ^ 3 

2.52 

2.52 


10 







T 
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itis«ffl^ii (stack hedge) 

nmmo 

x-sc. mKi^m^mm^. -fis, 



Mft$ taxis ■ 455 • 


17-1 1993 ^ 10 M 5 12 M 

wT, ^-tm, is\mm'^'^m^ ms. 

ilt^mHf (near-the-money) 

S17-1 


22 

21 


m 

19 

7C 

/ 18 
17 


16 

15 

15 16 17 18 19 20 21 22 

T^^?if)V(^57C/«) 


mziR, 

iSfillt, «afi7c|IS®c 

a i7-2?ijiBT-i'Aa 
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459 






$ 19.20 





■S 







1 


2 


$ 19.25f 







{fr 










W 









Jtk, 


rwj 







, 



19.25HxlfgSflttc 




^im^mmhmm 


Wp“pi:«i6^ a^tf&^rs] witiifj 

Mmo 







J!'±wtl»*illi6^, mu, SM 100 




19.0011%, 100^1 


StftM^JJCliC*, 5«^f=®!||^^#200 0001%, 


250 000l%o 

s mn. iii^K ■BI^^ 


o 





0 JSifeBI, J^lfil (Falloon, William), “Golden Horizons”, (Risk), %/\ (Vol.6), 

No.2 (1993^7^), II 24-25 Kp 









$ft$ SSHS -457 


mwmmtm^mmo 

tiftttAfflttt, $B*{frlSTPl. 

1993^ 1 ^fMX, 

iW= t^, (property index) 5^ 

Frank Russell-NCREIFiti:), &,^^^7CU- 

BORf^j^mig, M^-t, 5t# LIBOR Wl# 

LIBOR, ^ — 

1 LIBOR-KttSJ^, ^^Tii-X?()i^Sija^|5(W 

#&^o 

spi^4w-x-ga 

iimi!i±KS^ -f+^ lift, fi g Birait 

0 (Bennett, Rosemary), Rocket scientists produce a fresh wave of solutions, 

(Euromoney), 1993^3^, || 46-54 lo 


45B • iKISf 




#o mm-. 

25 170 «o m, i!a*5?ftiii§i3oii7n^i. m\Wim%i9! 

t# 85011^0 {0W4O 

mmiLH 1000 Il7clrax«^{/M^itl#s^ 400 

HSW^SSW 2.5 4:^0 

W{iiP«rt«P#TI^, ^ScX^^iftAW«^x &mma, 


9ft$ XifiM -ASS- 



■ 460 • ^ ^ 



462 


MW# 







. m 














WSSSXI^ 









#±^ii 











t#^ mmm 



O 




#Ji 


4a#ifi«T, 



Mo 








, 0* 








asf]¥, R^^tk^:^@fe^|J^Xf^:^JaAftm, 




ffi a « ^ S W ft ifeS 5IJ ^ 5? A IS # nf ^ iH i 









WSMflJ^Itt. ^Btx# 



o 


0fA$ MUii Mei- 






S^hJti^'IKo 




464 * 18- 1 fll^attWSait 


mmm 





462' itlSf 


mi^, (cancellable 

swap) a^W)iS'JN# 6 <l 5 [ 5 [iP.)o 

i M a tii ffl fij ¥n ^ij ^ ^ In ^ ^ Sf 11 sf w X # o 

^^xm9%$i 10%^lJ^lSttmttfl;'3, aSW^|frLIBOR3.25%)g;lT 

^IpjtA—:£#LIBOR^®fflS^!l^tt^ 

ift6.25%o LIBOR+50a,^(6<l^gj^iJ^iil!t, 

ii-SlitWIfP^a'o jtA-t4^8?Wi#LIBORMiteA4.46%5g^, IJ#!?]- 

465 LIBOR + 229 Mlf^i^iii LIBOR 

S18-1 ^tfflUAl^ffailllS 


6.75%ffiS 


(1) 1~4E: 

6.75%@S 


.-HWS LIBOR IRT 6.75%fit 

(2) s~io^, ®it^J5SWt±PSff§!lfJ^^lg 
















Sf/i$ IS tut MBS- 


121 S,^„ (deferred floor), SlfJTW 6 

7.37%W LIBOR+62*,^ ft Mo nrtlJIAfc^ 

lUaffii-I'Sff o 






StSSMM LIBOR $\^Z 

(CSFB) « 1993 ^5 

fip LIBOR LIBOR 

225 *,S6<llt, lfS^BtW^it5[^®^^»f®tWtXl00S,SW^to -¥ 

#l#IMlgi[ltt&^XlOO% + 10 X (1,72% -S), ai S 

-^Sl LIBOR100 
a!|^a«l7.2%&«ja|g^, M^*tt*/hM72*,(S, 0S$#?t-MlO%o 

:^o 

^mmmm m 

(duration) «A. t^&±f|-1l«^o 


,i.M6.30%##:^#:St£i!jlsgii( 13.00%#— 


itISf 


+ 15x(6.39%-S), 


15 (modified duration) {SXti^t 





iHi 





, tlw 




/S 4 ^L 1 *N 




« 





(CMT) ftt, -ew 

-#$)^Ti993 ¥tlil, 'SWUfiCMTiR^ 


I, CMTiR^ 

ISC, -^^J^lM«t#50%WCMT))D±^|SCc 


mmm±m 




y!v 



± 



PlfJp^tES^raf: 


lSit^afiJ¥1ffflT. ftA#p(iJI|tr3^#ff^o 

'e(n#aitij$i6<)ao 






S!te^Jtlgp<I’@':^Mtj^25x(7-i%), LIBOR ■@':^lt 




WTPWSo. (iPf:^J^KS3%^#Sfft, 


O 


(currency protected swap) (CUPS) ^l^tsISCS,^, 
(CRIB)o +M±, ft— 

&m, 31^^^! LIBOR ^ 
fi, ftS(ii5#S^fe4’*4>-t^#?!I^'J^*f|-^^H:^fpp<] LIBOR, M^fftPd 


.$fA$ -m- 


B0RWtA6 t^i[H^ 5£LIBOR2t*-^W^ft, 



l8-2?lJ^7^Bt^J^W*l1fi^ 


o 


$18-2 


»!® 


m 

4pi 

1-6.^ 

3.88% 

8.69% 

i-nn 

4.30% 

8.40% 

13-18 .1 

5.49% 

7.90% 

19-24 )! 

6.27% 

7.58% 

25-30 ^ 

6.59% 

7.38% 

31-36.^ 

7.28% 

7.02% 


WIlTCitR (dollar-based) 

nftrsmo i!P*ii7cw^sftktfi3^{iT;L^^i)-^. 

fidWrD6 7-^ HtC LIBOR, iB(A 6 7*^ LI¬ 
BOR 196 S,^. LIBOR iteAlMII%3t#o 

ffMS&(ffJ$S:^li(||pt^#o fj^tll, $n:^«B^5£LIBORji8.50%o 

t!t|iB(A6.81%lUll7t;^#6()tl (8.50%-1.69%)<, J(.2is 

±13 1 €.11%, $ 6810 000, 

S^^loka 6 . 73 % 

(8.69%-1.96%) €BP±?1-T 285 *,^^, W*il^fAWJ| tc ffi(I 

St&(]3.88%o ffl 18-2?iJ%TaAK5(t1jiH>i:j!|W0^[to 
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18-2 



t nliu ^ a fife 6^ 0 >A 6.73% Tl^s 5.06%, Wll5c LIBOR MiJAffM 

7.28%, (opportunity loss) )^ 222 S,^o 

469 m±^m, mmmtmnmji 

LIBOR tb^TC LIBOR?is 196 

tlA3t#ll7C LIBOR LIBOR it 196 S,(^, nlWftfifSIHtffll 

^ijc lift, 

52*,^, »S?f#.SJA 196 *,^PI1144 *,flo aft5t)Rf|j#2i5^4S 

I'S^KrtfSftaflJ, tS4:^6't-.0 LIBOR LIBOR A" 

144 S,^5P nlo 

LIBOR life#., fpftSgi 

WtA«a43£ LIBOR LIBOR ilDJ: 212 S,^, fl^feASg^J^ 

t#o ^^(=^4818-3 44illHiffeBJo HxLIBOR JFft&Ht)^3.88%o 
«a^^LIBOR8.50%|SltSlB^, nllilii^ 250 K 










MfAi Mma ■467 - 


LIBOR 212 s,^;t±, 


18-3 «ffl3Rrli#5S>»tfifflIig* 



(2) ffi«®t1j#3;SiP¥«7|: 


LIBOR 220 

fli#m Wi&SIJltLIBORtfi^illlto 

LIBOR ^ 196 S,^, 

ISt, LiBORo 

AT6^|!I![PRl|^, LIBOR 24 


18-4 «AjHfli«>5SIWfl[**fi 



Simm:s.^)km±mmmn, itA 

mn.mn}k^m3\m, mmm — 
















• 468 * ^ M I. S ¥ 






Wo 






®r|5ft-hP5fdTPS, (cross-currency) JlfS^OTPS, ^ 

ffifttffi LIBOR W^^^tJlPSfdTPSo ma, in:^^7C LIBOR 

LIBOR50 s , ^til5±PSsfciS(ft#iJ:o a-^3-fi^fi^«±PS^W4t^trt, 


BP4 LIBOR(Htc 

LIB0R-«H^^ LIBOR) ir^ld^W^irSO^.^B#. ®Iffi#J:PSa*(Irrt„ 


LIBOR-tEB^.'S LIBOR) WSWll: 50 *,^0^, ®fi3#±PS«t4tWo 

K^#±iiSfq)Ri15#TPStW^'?|p"9, M'JWiS. 

i(H2!f*3t:a;ifc4*?i!4«)OTC ot^^&rWr X -fe a SiMi R1 TfcTrSf*** 


®nift_hPSW (spread rate cap), "tlifcJSftW^ LI- 


BOR2|0lWl^SPS®(^ffl, fflJi«#i:*HA^Hfttfflj^WllWo #!l(r0. 

LIBOR iiBiwt^w±PS, fin/Uxtftc m 


tfDM^ftft^ft^iJ^ftPSftTPS, a?iSfei^f^iiW±PSfnTPS, 


471 LIBOR-220 S,«W1S. PI^IlTCftd, W^HHS^PSfJSiS 


1(13.50%, iPA^St#ftH#SlJ-fi)-W^#ft5.70%Wia4^LIBOR w 

TPSc fiji, wt®«a^^±psiftwic^jiiuiia4^m 

tfijj^^o —(o-^sww^Krw 5.70% wia.^ libor 


5.70% LIBOR ^ipJxltftT 

PS, "en^JlTC^#, ic^WiP^tiP«:nNMo 


m. t±pi. 







S^To 

iSiS'^9lft$5R^ (delayed- reset floaters) 

tet-lIlSi+tW5fi!&tte LIBOR 




i\^S O 


i~2 Ac (10^ 


SPA^lAfSiS^# LIBOR 





ff-Zi# Sim •469- 


S!J. (delayed reset swap) ^jp'^ LIBOR 5ft (LIBOR 

- in - arrears swap) o i£T, '^Sft^^^ttff ^5ft® 


ra 





iS, FRN, ax 







SS'^Slfy^JRiS (Reverse floating-rate notes) 


M5g+, StttAIl, ats LIBOR 

HPo ipsyv)^ LIBOR i#T®cwa^#tw#afto 

LIBORTIgic, ^-#Bri6ttf!iJ)iSWas 


'eWElSSiti;® LiBORTK0ttg«^±?l- 






15%-na^^ LIBORo ia^ 
tB^3£LIBORtT8.50%, 6.5O%W0ft^, fl 

Ji, SLIBORm&if, )(nmLIB0R^S6%, 

¥M!j±?(-M9%o 


(!PS LIBOR ^16%, 




18-5 


BT-y 



s, i5%{ajiiKcA®[a^:^ LiBORo aaaA 


t#?tfij^2ft, LIBOR, ^5tA7.40%, 

LIBOR + 20 


472 ffll8-5 Slli^aifJ^lSS 



±K)¥BbflJ$i|l^(capped floaters) 

±®.-M LIBORtisij*-#S7K«.®±PI*fctgM??^*Mo 

LIBOR ^ 3.75%,LIBOR + 15 *,4, 6%c 

if^±a7jcf^, SP«iA^^iJ$ 

ft4±K7Kf';tTWSt# I 0 
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473 


(collared floaters) 






»m, libor, sH ffig^f+ 



li(4.75%^TPg, lit 6.50% 









^h±PI, 


®±B#W#!1^4’. 6.50%65f/r 

aj^4.75%Bf/r^i'TPS. t#^^SitTPi7icTit 



i5tu 100 m^o 

(levaraged capped floaters) 




HU ffi it 





tffiEM±Pio m~ 







«5i^6O0Wo JfW-ffil. fl 

LIBOR iitiatlSIll^^^lfiTI^Mo m, 


^6^±PS, j^7%, LIBOR + 30 S,^c 


+ ft LIBOR Zii^ 

iIJi, LIBOR ±ft^®T±P&7jC¥ 




7%, m-'Amr^sh 





LIBOR ea7%9U- 







18 - 6 li iu 

ftft 


LIBOR, 30 



^ o 










$fA$ .471- 


-m, M«W?^1hI«Alibor+36S,So m, 

«iteA28%S^0€,iM (7%i*ijl^J$W0<S) f0ftiC!'*#iii 4 LIBORo 
i^-% LIBOR+ 30 28.30%!® 3 ^6<) LlBORo 

1 ig:J:li^tnin (28 .30 - 3 X LIBOR, 
LIBOR + 0.30) 6<)EMo ^ LIBOR ^7%Sj', 'eiii'Jft^{|7.30% ; iHlS LI¬ 
BOR 8%, iPA^fi^j^4.30%; ffi^^LIBOR±?f-M9%. 
3a-^^MRWl.30%o iAai-fcAift, LIBOR ±fl-A^ 9.43%, iPAI 

(geared instrument) ^ 

(leveraged diff floater) ffl 18 - 4 

#5.^# LIBOR iitto 

ffli8-7 C:ffit3Rifi»)¥a?iJ¥»S 



ftffl i8-7iiiDa^B'!i^4', sw^ii^iBiAisa^jKfoiSLiBORarBU 

tWMIg, UlraAM^hW 84 LIBOR 

8.50%, ]fffl|% LIBOR 3.88%, 10.08% WI 
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-42 m, my^r^mmo 

P0^#i: 4.76% (Kifl392 84 S 

LIBOR-41 S.^6^1 LIBORSt^, 

LIBOR-598s,s«im 018 - 7 ®® 

^S LIBOR I;]Bt 3 .88%, 1.78%ft 

A, tT LIBOR flj$ 210 

lO.O8%W^Il4n0ftWA^^Il!)^W 1.78%ftAo -% 3.88% Wll% LIBOR ft 
ttlf^®i1i#i;i^tl4&N-t#532 *,^ (2x8.50-3.92-2x3.88), Mtiff 

s:fy^i:wjs# 338 s,^ 6 (iit(t (11.14-2x3.88), ,&^t 87 o*.^&o 

W 40 o 

475 mm^Kmmmmmmtmm, 

(reverse diff floater) l^(i'WS 

do S 18-8 (|^S#!IB®T—12.80%i^i|IS®3K LIBOR, fi 

lUIIS6^it®c iPt«a®3£ LIBOR 8.50%, 

^®^6^4.30%,t^^S^#, 3.88%0^6^^0®, 

£$f )R i 15 b) fp ii 

a(iqSi8-8„ #3|essg^&<)l^t*-^#e5|5#i«i 


(fljS-*7c) W¥S, ffla^BfT-l-liBl!! (Htc-^^) W¥S3^®T42 

S.fiiSi5ft±l@. fflffifflEW«iStt6»E§Sft±KieTI®«E;^Ifcc 


$fA$ • 473 - 


LIBOR w 

ti&j^it7cLiBOR-3os,^<o 

ll8-« &83RfB«>i¥aiW*ii 


DEM LIBOR 





(dual currency notes) 



{cross - currency convertible) ^ 









X^WitftkSlEfegp 

(currency - indexed medium - term note) ^ 

1985^tljS16^ ICON (indexed currency option note-^fji 

SlfD3t±feg|5fiJ$;t fulfil; SA^Sgo 

(ERM) 

I00%x(o.95.™.(,.05x-!l^-||i^, „,) 

Ws, $n^ll)!'t&IP?H5%. It 

3.27%6^TPgo iiiSjf, B^StUsiaS 1992^9.^M^iIiilT ERM, 


Set Lego «A. 

in s Ife fl] ft 16 ^ tl # # ^ » a ^ 5t5 ^J it dj ir ^ ifo«t W ^ it ^ o 

FTSEIOO illScSi^, l6.i^B^ti#«(To 

I 1980 ^ W # 6^ a ^ * ife ft ft fj It X 2 ft * ifr % a ^ ±, 

ipftftailiiw, i:iitr, AifeftFRAs^ft3:is^«P5^iijtdj3i5. w^ft^^ftsai 

i^i^iftxiftaxftiiWo aft, mmmmm, 


(D (Qureshi, Banu, and Jim Du want), (A Struc¬ 
tured Deal), iSi (A Guide International MTNs), (Corporate Fi¬ 

nance) mi 1992 ^ 9 ^, ^ 23-26 Ko 
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.476 * itlS^ 





Accreting swaps 153-4, 

176-7 

Amortising swaps 153- 

4,467 

Arbitrage, technique of 313 

Asset allocation 442 

Asset-linked swaps 

157-8,391 -2 

At-the-money options, definition of 

192,194 

Average-price/ rate/ strike options ^ ^ iit 

295-6, 

303-5,354-6,413 

Back-set swaps 155 

Back-to-back swaps/loans "S)l't5Si/® 

^ 49,142-3 

Backwardation 454 

Bankers Acceptances (BAs) 

15,99 

Barrier options 298 - 300, 356 

-7,413-4 

Base rate caps 413 

Basis swaps 154 

Basket options 300,448 

Bear spread/strategy f/l* ^ IS ^/ M 

256,260-1,280,426-30 


Binary options 294 

Box 280 

Break-forwards ^ iS SI 'p 352 - 
4,364 

Brokers 71-2,149 

Bull spread/strategy 4^ S ^/ ^ 0& 

256-61,280,426-30 

Butterflies 270 - 2,437 

Buyers 33-4,50- 1,75 *6, 187 - 

92,200-1 

Call options, definition of 

189,192 

Callable bonds 307 

Capped floaters 472 

Caps/caplets/captions, definitions of A^/ 

280-91 

Cash settlement 81*2 

Cash-and-carry 101, 

114-20,132-5,200,454 

Cash-extraction 446 

Certificates of deposit, bank (CDs) 

15-16 

Cheapest-to-deliver bond ft ffic ffl X S!l ^ 

114-14,240 

Chooser options 295 

Clearing houses 75-7,83 
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Cliquet options 298 

Closed-form solutions 301 

Collared floaters 472 

Collars/collartions, definitions of 

280-7,291 

Commercial paper (CP) SikMS 15, 
17,99 

Commodities ^pp 190,315,452-61 
Comparison swaps 160 

Compound options 291-3, 

451,295,356-9 

Condors 272-6,437 

Contingent options 294 - 5 

Contract forward spread (CFS) 

52 

Contracts, FRA definitions 'n 

35-36 

Convergence ^1^14 92-3,103 

Convergence basis risk ^ 1^ ^ 

380,382-6 

Conversion factors, bond 109 

-13,116-17,126-7 

Conversion, options 277 - 

80 

Convertible bonds ^ ^ ^ 18, 307, 

447 

Corporate bonds 16-17 

Corridors 344 - 7, 364, 409 - 

14 

Cost-of-carry 234,236,249 

Counterparty risk 315- 

16 

Coupons, definition of ^ Jt) 16 - 

17 

Covered calls 430-1 


Credit equivalents 64-5 

Cross-currency caps/ floors ^ fij $ _h PS / T 

PI 470 

Cross-currency convertibles 

476 

Cross-currency swaps ^ ft ^ S 

142,144-5,156-9,181 -4 

Cross-index basis (CRIB) swaps 

467 

Currency futures 69 

Currency options f[5 243 - 5,249, 

195-9,216,239 

Currency risk 314, 327 - 64 

Currency-indexed medium term notes ^ fp 

476 

Currency-protected absolute rate caps/floors 

470-1 

Currency-protected (CUPS) swaps 

467 

Cylinders 342 - 4 

Day count conventions ^ IS it ^ '[M 

151,164,176-7 
Day traders 0$:^® 72 
Dealing date, definition of ^:^R(^J>C) 

35,115,127 

Deferred-St art swaps/caps 5SiB4^SJ^/ 

±PI 288,412-13 

Delayed options 295 

Delayed-reset floaters/ swaps iS S §(j ^ 

#/SSi 471 

Deleveraged floating rate notes 

466 

Delivery date, definition of ^SSI0(^jiC) 


. 478 * mis^ 


85 

Delivery month margins ^ Sll iJE ^ 

79 

Delta 241-3,247- 

50,267,361 

Deposits 16,84-5,98,102,144 

Designated Order Turnaround (DOT) sys¬ 
tem 136 

Diff swaps/ caps/ floors SI fp ^ S ^/ 

±K/TPS 155-6,467-70 

Digital options 

294 

Discounts tffl 15-17,101,162-9,171 

-6,290 

Dividends 17,132-9 

Double-up commodity swaps jlQ fn ® pti S 

^ 459 

Dual currency notes 476 

Effective dates 150 - 1,176 

End-of month options M 125 

Equity risk 314-15 

Euro-commercial paper (ECP) ®ikM 

ig 15 

Exchange Delivery Settlement Price (EDSP) 

mmnmm 87,131 

Exchange for physicals (EFP) transactions 

74,329 

Exchange of principals 174 - 

83 

Exchange traded futures 

328-9 

Exercise price, definition of 

X) 192 

Expiry date, definition of 0 


35-6,192 

Exponential interpolation 

163-5 

Exposure period/basis 268, 

283-5,289,369-73,380 

Fixed payments ® ® 150,174 - 83, 

389 

Fixed-income securities 16 

-17 

Fixing date S?S0 35,281 
Fixing financing costs 157 

Floating payments 150,174 

-83 

Floating-rate note (FRNs) ^!j $ ^ Jg 

16-18,314 

Floor brokers 71-2 

Floors/floortions, definitions of TPS/TPS 

m^X) 280-8,291 

Foreign currencies 190,216 

Forward contract with optional exit (FOX) 

352-4 

Forward-band contracts 4 

Forward-forward loans/ deposits/swaps izS 

25-8,32,48 

-51,60-1 

Forwardrreversing options 

ft 352-4 

Forward-start swaps 154 

-5 

Front contracts 99 

Gamma 241 -2,246 - 

50,361 

Geometric average 172 
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Government bonds 16 

Guaranteed income investment ttAftilES 

^ 308 

Hedging, technique of S ft {I (ft A) 

311-12 

In-the-money options, definition of 

U(^SL) 192,194 

Index amortisation swaps 

466 - 7 

Index composition 136 

Index portfolios 135 - 40 

Inflation-index swaps 459 

-60 

Initial margins felit&ftiiE^ 77 
Interbank deposits 16,19 

Interest rate cap 281-2,287 

Interest rate guarantee ^•J^ftiiE 10, 

280,281,401-4 

Interest rate risks 314, 365, 

401-25 

Interest rate swaps 180-1, 

288 

Interest-on- interest M Jl 6^ M S 41 
Interpolated hedges 386-7 

Intrinsic value 192-4 

Invoice amount 108 - 9,117 - 

18 

Kick-in options 299 

Knockout options 299,451 

Ladder options 298 

Lambda 241,245 


Leveraged capped/diff floaters 

436,472-5 

Liability-linked swaps 

159,361 

LIBOR in-arrears swaps jp ^ LIBOR Sife 
155,471 

Lookback options III10,297 - 8 

Maintenance margins ^t^ftiiE^ 79 
Margin swaps 154,176 - 7 

Mark-to-market iW 64-5,77,79,103 

Market risk 316 

Maturity date, conventions for 5(|^ 0 ('IS 

ftl) 35-6,51-2,192 

Maturity transformation function it 

25 

Medium-term notes (MTNs) 

16-17,476 

Merging systems ftiE^fllS 80 
Minimum price movement, definition of ft 

86-7 

Model risk 316 

Models 

B-S/binomial 201, 

208-39,284-5,293,301 -3 

Capital Asset Pricing (CAPM) 

18 

Garten Kohlagan ^ • # ®J IS ^ S 

216 

Monte Carlo simulation ^ ^ ^ 

215,237,303,425 

Mortgage-backed security 307 

Naked puts 430 

Negative carry 119 
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90-10 strategy 90 tt 10 429 30 

Non-standard swaps 392 “ 4 

Off-market swaps 155 

Oil-and-currency linked bonds 115 

mmm 46i 

Oil-indexed notes 461 

Operating risk 461 

Option dated forward 327 

-8 

Option styles, definitions of SB tX S (S 

X) 192-3,293-6 

Out performance options 

300,448 

Out trades Jr 75 

Out-of-the-money options, definition of \j\ 

mUi^X) 192,194 

Outright exchange rates (OERs) 

51-3 

Outright forward deals S ft iS ^ Jr 

15,327-8 

Over the counter (OTC) products 

Irj^p^n 33,50,67,71-5,83-4,193 

Par bonds 165-6 

Parallel loans 142-3 

Participating forward 4, 

308,347 - 50 

Path-dependent options 

295 - 300 

Pay-later options ISMSBlX 294-5,414 
Payers swaption 288 

Payoif, definition of 102 

Perpetual floating-rate note (PEFN) 7jcA 

18 


Pit trading ^ J 73 - 5, 87,112, 
131 

Portfolio insurance 442 “ 

4 

Position traders 72 

Positive carry lEftW 119 

Preferred shares {ft5feU 18 
Premium, definition of SB R ^ ^) 

192-3 

Price relatives 203 

Price weighted indices i/l tfl IX ^ 

128 

Prices, lag between index and share 

WBWat 136 

Primary currency i15 51 - 4,62 

Principal-indexed gold bond 

461 

Profit measurement 325-6 

Program trading Jf 442 

Property swaps A51ft 459-60 
Protection period '^5^SB 283 - 5 

Put options, defintion of 

190,192 

Puttable bond 307 

Quality option 125 

Quanto options/ structures XZ rp ^ SB IZ/ ^ 

^ 156,300,448-9,467-71 

Quotation system 85-6 

Rainbow options t^STSBIX 300,448 
Ratchet options 298 

Ratio forwards It^iiSBI&'n 350 - 2, 
364 

Ratio spreads/ backspreads fct $ ^ ^/ 
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274-6,437 

Real-estate swaps 459 - 60 

Receivers swaption 288 

Reference rate, defintion of 

X) 35-6 

Regression analysis 371'3 

Repayment amount 117-118 

Replacement cost 65 

Repos and reverses 16, 114 

-22,471,475 

Repurchase amount 117 

Reversals 277-80 

Rho 241,244-5 

Risk-free arbitrage 21,23, 

25,28,44,277 

Roll up/roll down hedging JlM/ Ti^^ 

361 

Roller-coaster swaps ^ St U'J ^ S 

153-4 

Rolling spot contracts 328 

Scalpers 72 

Scenario analysis 422 - 5 

Screen trading 73 - 4, 75,108, 

112,131 

Secondary currency 'iXWC^ 51 - 2, 54, 
62 

Self-funding caps § JlPS 414 

Sellers 33 -4,50- 1,75 - 6,187- 

92,200-1 

Setting dates "SS S 150 

Settlement date, definition of ^ ^ 0 ( S 

X) 35-6 

Settlement forward spread (SFS) 

51-2,61 


Settlement sum, defintion of 

X) 35-6 

Short sales 136 

Short-term forward rates 

365 

Short-term interest rate futures 

69,84-106,128 

Shout options 298-9 

Simple interest rate swap 

147 

Speculation, technique of S tH* ^ tT 14 ® SJ 

(gTft) 312-13 

Spot dates/ delivery BP^ 0 /$§!| 15 

Spot settlement rate, convention for BP ^ 

51-3 

Spot yields, definition of BP^ftiS 365 
Spread margins 79 

Spread notes 465 - 6 

Spread options 300 

Spread positions 84, 103 - 6, 

254-64,435-7 

Diagonal/ horizontal/ vertical ^^/7jC^/ 

SS; 255-64,435-7 

Spread rate caps/floors ^^_h®/TPS 

470 

Standard deviation ^ 6,202, 205 - 

6 

Step up/down caps/floors ^ili/^!^JlK/ 

ru 413 

Straddle margins ^ Si S? 79 

Straddles 264-72,295,437 

“Straight-line” characteristic “fi^”1$14 
186 

Strangles 26S-10,212,431 

Strike price, defintion of 192 
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Structuring, technique 

313-14 Up-tick rule 131 

Swap points 24 

Swap rate, defintion of jt) Value date B 36 

171 Variable swaptions 288 

Swap warehouses 146,149 Variation margins 77,79,103 

Swap-linked notes Vega 241,244,248,270, 

466 272 

Swap^ swaptions, defintion of S Jfe/ 51 ^ 

141 - 2,288 - 90 Warrant premium 446 

Wasting swaptions 288 

Thrift 248,259,241, 243 Weighted arithmetic average 

-4 171-3,176,281 

Tick, defintion of 86-7 Weighted risk assets (WRA) 

Time value, definition of 19-20,64 

192,194 Wildcard option 125 

Timing option 125 

Tracking error 135-6 Yield curve, defintion 17 

Trade date H 149 - 51,174 

Transaction costs 83,131,135 - Zero-coupon swaps 155,159 

7,216 -65,170-8,280 

Transfer prices 325 
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S±grt§BIWt»^*: “^axgff” W^JkA^ft 
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m. wm (^7-9t), nm (f iit)x (H 

12-14 m (^15-18$, %^\)o tSARMIrfF 

xtx^axew-iffx^fn 

##o ^MrAStJgEo 

—TlTLA^A^TJtM 


